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The clerk who 
humbled the dons 

A cheeky letter from an uneducated 
Indian to a Cambridge professor 
which led to a revolution in 
mathematical theory Page I 


EUROPE’S BUSINESS NEWSPAPER 


J£r ':. W ^P rrf ■ 
■?: v \ , 


u VV ■■ ■■ 

VI ■ ■ "* V¥*' * 

///. . ’ \ uv 


iaaijT! 


n-.. jr. . 

1- 

.:4' > 

1 ,*v 

c£ .sfi 




Bigamy in the West End 

Christian Tyler asks Arthur Miller 
(left) how his play about a bigamist 
relates to his marriage to Marilyn 
Monroe Pag© XXIV 

Andrew St George assesses the play's 
first night in London Pa 9® X* 11 
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Concessions 

for students! 
on planned 
council tax 

Hundreds of thousands of 
students In Britain will be 
exempt from the proposed 
council tax under a new con- 
cession announced by Mr 
Michael Heseltine, environ- 
ment secretary. as he launched 
the council tax bill 
The government now plans 
to exempt student hostels, 
halls of residence and other 
properties with entirely stu- 
dent households. Page 22; 
Details, Page 3 


Serbian president Slobodan 
Milosevic appeared near to 
accepting the revised European 
Community peace plan to 
transform Yugoslavia into a 
loose, association of six Inde- 
pendent republics. Page 2; 

Hurd calls for pause. Page 3 

Mexico reforms 

Pre side nt Carlos Salinas de 
Gortari proposed reforms that 
would end Mexico's 130-year- 
old split with the Roman Cath- 
olic church. Page 2 

New date for talks 

The date for talks between 
prime minister John Major 
and German chancellor Hel- 
mut Kohl, postponed after Mr 
Kohl's son Peter was injured - 
in a car accident, has been re- 
set for November 10. Bosh 
doubts. Page 2 

TSW seeks review 

Television South West, the ITV 
company which lost-its fran- 
chise in last month’s competi- 
tive tenders, said it planned 
in seek a judicial review of the 
decision. Page 22 

No reprieve 

Defence secretary Tom King 
slapped down hints from Cabi- 
net colleagues that there could 
be a reprieve for the Gordon 
Highlanders and the Queen's 
Own Highlanders, due to 
merge under armed forces 
cuts. Page 3 
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England njgby captain WTH 
Carling will lead his team out 
against the Australians at 
Twickenham today in the Anal 
of the Rugby World Cup. 

Picture Page 22 

Sweet profits — -Page 4 

Weekend Page 10 


Crime squad proposal 

The West Midlands police force 
is considering setting up 
another serious crimes squad 
which could employ former 
members of the previous dis- 
banded squad. Page 4 

Record damages award 

A new record for road crash 
injuries was established in the 
High Court when Judith Bray- ' 
brooke of Torquay was 
awarded a structured damages 
settlement of £21 million, out- 
stripping the previous highest 
of £14.8 million. 

Asylum bill 

The government unveiled its 
controversial plans to tighten 
the UK's rules on asylum in 
a bill aimed at reducing the 
period in which applications 
for refugee status are pro- 
cessed from two years to four 
months. PBge 3 
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STERLING 

New York lunch ti me: 

51.7575 

London: 

51.7495(1.7425) 

DM2.905 (2-9051 

FFr9.9275 (95375) 

SFr2.5S5 (2.5525) 

V 227. 75 (227.5) 

Z index 90 8 (same) 


US jobless 
rate raises 
fears about 

recovery 

Fears that the US economic 
recovery is stalling were 
heightened yesterday by the 
first rise in the unemployment 
rate since June and a fall in 
the index of leading economic 
indicators. 

The figures, rounding off 
a week of gloomy economic 
statistics, prompted fresh calls 
in financial markets for a more 
decisive easing of monetary 
policy by the Federal Reserve. 
Page 2; Currencies, Page 13; 
World stock markets. Page 
19; Lex, Page 22 

JAPAN posted a record 
monthly trade surplus in Sep- 
tember of 5l0-9tm (£6-3bn), 41 
per cent higher than a year 
ago. Page 22 

LONDON equities: At the 
close, the FT-SE Index was 16.5 
down with dealers wary of the 
loss of the 2£50 mark. This 
week, the first leg of the two 
week equity account, has seen 
the market recover less than 
half of the loss of the previous 
week. Sentiment has been 
swayed by views on whether 
or not the domestic economy 
is beginning to recover from 
the recession. The speech in 
the City on Thursday evening 
by Norman Lamont, the UK 
chancellor of the exchequer, 
did little yesterday to bolster 
the London stock market's 
hopes for early economic 
revival. London stocks. 

Page 13 

NATIONAL Homes: Losses 
perhaps as great as E60m have 
been forecast for the annual 
results of National Home 
Loans, one of the stars of the 
1980s housing boom. Pages 

CBS, US media group, after 
a delay of nearly a month in 
reporting third-quarter results, 
turned in a loss of $169.1m 
(£98m) or $11.11 a share from 
continuing operations. This 
reflects an additional after-tax 
provision of $19!L5m for further 
losses from baseball and foot- 
ball coverage. Page 10 

LLOYDS BOWMAKER is to 
shut down the branch network 
of its dealer finance division, 
which sells loans for car pur- 
chase, with the loss of 350 jobs 
between now and next spring. 
Paged 

HYUNDAI Group.South Kor- 
ean conglomerate, its founder 
Chung Ju Yung and eight 
members of bis family must . 
pay taxes and penalties total- 
ling won 136bn (£106m) for the 
evasion of inheritance and cap- 
ital gains taxes and Illegal 
share transactions. Page 3 

MITSUBISHI Motors, Japanese 
car maker, reported a 39 per 
cent dip in non-consolidated 
interim pre-tax p ro fi t s to 
Y25.1bn (£ii am) Page 10 

MACARTHY, retailer and 
drugs manufacturer, has 
escaped being taken over. . 
Grampian Holdings, Scottish 
mini-conglomerate, said its 
£83m all-paper offer bad been 
accepted by only 10 l9 per cent 
of Macarthy's ordinary share- . 
holders by the final close. 

Page 8 

GEC-Marconi has bought the 
missile business of rival Fer- 
ranti for £38 million. The busi- 
ness, which has 275 staff, speci- 
alises in the design and supply 
of precision guided missOes 
and has an order book worth 
in tbe region of £200 miitimi 

DELTA Air Lines launched 
its biggest international expan- 
sion in its 62-year history with 
the doubling of its transatlan- 
tic flights and the opening of 
its new international hubs at 
New York and Frankfurt. . 

Page 10 


New York Comex Dec 
S356.9 (35S.5) 

London: 

$357.8 (same) 

N SEA OIL (Argus) 
Brent 15-day D6C 
S22.37S (21.975) 

Chief price changes 
yesterday Page 32. 


DOLLAR 

New York kineMfme: 
DM1.8515 
FFr5.642 
SFrl.4512 
Y 129.85 

London: 

DM1.651 <1.668) 
FFrS.075 (5.7025) 
SFrl.46 (1.4651 
Y13L25 (130.55) 

S index 63.9 (64J2) 
Tokyo etawK 130.74 

US LUNCHTIME 


Fed Funds 5% 

3-mo Treasury BHI* 
yield: 4.868% 

Long Bond: 

102% 

yield: 7.666% 


FT-SE 100: 

2,549.5 (-115) 

FT-SE Eurotrack 100; 
1,006.45 (-4.77) 

FT-A Afl-Shane: 
1,232.34 (-0.5%» 
New York lunchtime: 
DJ hid. Av. 

3.073.79 (+4.69) 

SAP Comp 
393.47 ( + 1.01) 
Tokyo: Nikkei 
25,044.24 ( — 178.04) 

LONDON HONEY 

3-month interbank: 
10j3% (same) 

Llta long gilt future: 

94^ (95%) 
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European group excludes UK airline from studies on new jumbo BT prices 

BA- Airbus relations worsen be referred 


By Paul Betts In London and Andrew Hill In Brussels 


AIRBUS INDUSTRIE has 
decided to exclude British Air- 
ways from its current studies 
to develop a new 600-800 seater 
jumbo airliner as relations 
between the European aircraft 
manufacturer and tbe UKcar- 
rier bave plummeted to an 
all-tune low. 

Tbe European aircraft manu- 
facturing consortium, in which 
British Aerospace has a 20 per 
cent stake, has also banned its 
staff from using BA flights. 

It also emerged yesterday 
that Airbus had further 
snubbed BA by not inviting the 
airline's top management to 
the lavish festivities in Toul- 
ouse last month celebrating 
the roll-out of its new A340 
long-range aircraft. 

So bad are relations between 


Bitter 
clashes at 
Mideast 
talks 

By Hugh Camegy, Victor 
Mallet and Tony Walker 

in Madrid 

A FIRM warning by Mr James 
Baker, the US secretary of 
state, was given yesterday to 
Arab and Israeli leaders not to 
break off talks. 

. The wanting came after bit- 
ter exchanges between Israel 
and Syria threatened the prog- 
ress of Middle East peace nego- 

The ceremon ial sessions of 
tbe first peace talks attended 
by Israel and all its Arab 
neighbours ended in acrimony 
when Mr Yitzhak Shamir, the 
Israeli prime minister, accused 
the Syrian government of 
being “(me of the most oppres- 
sive, tyrannical regimes in tbe 
world". 

Mr Farouq al-Sbaraa, the 
Continued on Page 22 

Mideast conference, Page 4. 
Man in the News, Mr James 
Baker, Page 6 


the two companies that Mr 
Jean Pierson, the Airbus chair- 
man, and other senior Airbus 
executives bave indicated they 
see no point in pursuing con- 
tacts with BA's current top 
management led by Lord King, 
the chairman, and Sir Cotin 
Marshall, tbe deputy chairman 
and chief executive. 

Personal relations between 
Mr Pierson and Lord King have 
also been soured because of 
BA's decision In August to 
chose the rival US Boeing 777 
widebody aircraft rather than 
the A340 in a new $5bn aircraft 
order. 

Mr Pierson feels that Airbus 
has been used by BA as a 
"stalking horse” in tbe air- 
line’s negotiations for new air- 
craft with’ Boeing. It believes it 
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has little chance of winning 
aircraft orders as long as the 
current BA management 
remains in place and continues 
to reject Airbus products in 
favour of Boeing aircraft 

Airbus has consistently lost 
out to Boeing in the last four 
BA new aircraft procurement 
campaigns. 

Mr Pierson has written to Sir 
Leon Brittan, the European 
Commissioner in charge of 
competition, asking him to 
Investigate BA's latest deal 
with Boeing and the airline’s 
policy at systematically buying 
Boeing aircraft. 

The letter is said to allege 
that Lord King and the US 
General Electric company, 
which won the Boeing 777 
engine order against 



Rolls-Royce, distorted competi- 
tion by creating conditions 
favouring Boeing over Airbus. 

Mr Pierson's letter coincides 
with a separate enquiry by the 
UK Office erf Fair Trading Into 
BA's £272m sale to GE of its 
engine overhaul plant at Trefo- 
rest, near Cardiff. This coin- 
cided with BA's order for GE 
engines to power its new Boe- 
ing 777s. Tbe GE deal was a 
serious blow for Rolls-Royce, 
BA's traditional engine sup- 
plier. 

The disclosure of the details 
of Mr Pierson's letter to Sir 
Leon has further inflamed rela- 
tions between BA and Airbus. 
BA said yesterday it had not 
seen Mr Pierson’s letter. But it 
emphasised that If the Airbus 
allegations have been reported 
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correctly, especially those spe- 
cifically directed against Lord 
King, they were "totally 
unfounded and wrong and 
would be strongly repudiated". 

A senior EC official con- 
finned the EC directorate was 
looking into the Airbus com- 
plaint, but Brussels does not 
believe, at this stage, that the 
case has serious anti-competi- 
tive implications. 

BA also said its aircraft and 
engine acquisition decisions 
were taken with what the air- 
line felt were the best interests 
of tbe company and its share- 
holders in min d. "When we 
make these decisions, we deal 
with all manufacturers on the 
same basis and we consider 
dispassionately tbe technical 
Continued on Page 22 
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Point and counter-point: emphatic exchanges between James Baker and Yitzhak Shamir yesterday 


to MMC 
says Oftel 

By Hugo Dixon and 
Roland Rudd 


BTs prices will probably be 
referred to the Monopolies and 
Mergers Commission when 
they come up for review next 
year, a senior official of Oftel, 
the telecommunications watch- 
dog, said yesterday. 

This followed BT's 
announcement of pre-tax prof- 
its of El.Blbn for the six 
months to the end of Septem- 
ber, a rise of 5.1 per cent on the 
same period last year. 

In spite of being lower than 
expected, the rise in profits 
was condemned by opposition 
parties and user groups. 

Mr Gordon Brown, Labour’s 
trade and industry spokesman, 
urged BT to cut its prices 
immediately. 

He said that the company's 
profits were “way above” those 
of European and US telephone 
operators. 

An analysis published yes- 
terday by the Financial Times 
showed that the British tele- 
communications group could 
cut its prices by £lhn a year 
and still earn profits compara- 
ble to the rest of British indus- 
try and telecommunications 
carriers elsewhere. 

Sir Bryan Carsberg, Oftel’s 
director general, refused to 
comment on the FT analysis. 

Mr Iain Vallance, BTs chair 
man, dismissed the FTs analy- 
sis as “m u mh o jumbo". 

He said that the company 
should be judged on its prices 
which be claimed were "gener- 
ally about the same" as in 
North America and "roughly 
about the same" as in Europe. 

The Association of British 
Insurers, which 1 represents 
leading institutions, met SG 
Warburg yesterday morning. 
The bank, the government's 
leading finan cial adviser for 
the share sale, confirmed that 
it would he seeking a series of 
meetings with Oftel. 
Continued on Page 22 

Editorial Comment, Page 6 
BT rises 5%, Page 8 
London stocks, Page 12 
Lex, Page 22 


Kaunda heads for defeat 
in Zambian elections 



By Patti Waldmeir in Lusaka 

PRESIDENT Kenneth Kaunda 
of Zambia, one of Africa's fore- 
most statesmen, was last night 
set to be removed from office 
after his country voted 
resoundingly to reject one- 
party rule and his personal 
version of African socialism. 

With results in from half the 
constituencies in Zambia's first 
multi-party elections since 
1968, Mr Kaunda was heading 
for a humiliating defeat. He 
had. polled only 20 per cent of 
votes cast while his challenger, 
Mr Frederick Chiluba, a 48- 
year-old trade unionist, polled 
nearly 80 per cent 

Mr Kaunda's United 
National Independence Party 
(Unip), which has ruled Zam- 
bia since independence in 1964. 
fared even worse, gaining only 
eight seats so far in the new 
150-seat parliament, against 67 
for the opposition Movement 
for Multiparty Democracy 
(MMD). 

If final results confirm this 
trend as expected, it would 
prove the most dramatic defeat 
yet for the political and eco- 

CONTENTS 


Zambia's wall-meaning but 

Impractical leader Page 3 

Changes in Africa .‘.Page 7 


nomic systems which domi- 
nated post-independence 
Africa. The success of the poll 
- which was certified free, fair 
and peaceful by international 
observers - will weaken the 
hand of Africa's remaining 
one-party rulers, who argue 
that political pluralism inevita- 
bly leads to violence and 
chaos. 

Zambia could be a model for 
other African countries seek- 
ing peaceful transition to 
democracy: neighbouring 
Angola and Mozambique are to 
hold multi-party polls soon. 

Residents of the capital, 
Lusaka, began celebrating the 
end of Mr Kaunda's 27-year 
rule soon after the first results 
were announced early yester- 
day. 

By evening, township streets 
were filial with singing, danc- 
ing crowds, chanting MMD slo- 


gans. In every yard and door- 
way. residents gave the MMD 
salute, raising a finger and 
thumb in the shape of the 
hands of a dock, to illustrate 
the MMD slogan "the hour has 
come for change”. 

There was little sign of per- 
sonal animosity to Mr Kaunda, 
who said before tbe poD that 
be would accept the result and 
retire to form an active opposi- 
tion to the MMD, a broad coali- 
tion of trade union and busi- 
ness interests which has 
pledged a pragmatic economic 
policy including widespread 
privatisation, and to pursue an 
economic restructuring policy 
with the international mone- 
tary fund and world bank. 

Neither Mr Kaunda nor Mr 
Chiluba had made any state- 
ment by yesterday evening. 

Many township residents 
said they believed Mr Kaunda 
had been a good leader who 
stayed too long in power. But 
they complained of the corrup- 
tion, nepotism and economic 
mismanagement which flour- 
ished under him . 
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NO CHARITY EVER HAS 
ENOUGH MONEY. 

THAT'S WHY SO MANY 

COME TO US. 

The better invested your fund, the more money there will 
be to support and extend your charity's work. 

That is why so many leading charities use the investment 
team at Mercury which specialises in charitable funds. 

Mercury Asset Management, one of the leading 
investment management companies in the UK, is part of 
the S.G. Warburg Group. Its depth of specialist investment 
resources and its commitment to consistent long-term 
investment performance, have led to Mercury being chosen 
to manage over £35 billion of client funds. 

In addition to managing individual charity portfolios, 
Mercury offers two Common Investment Funds: Charishare, 
an equity fund aiming for long-term growth, and Charinco, 
a fund investing in gifts and fixed interest securities to 
provide a high income. 

To find out more about our services, write to us at the address 
below, or call Hamish Pettigrew on 071-280 2800. 


MERCURY 

ASSET MANAGEMENT 
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FINANCIAL TIMES WRITERS REPORT FROM THE MIDDLE EAST PEACE CONFERENCE IN MADRID 

Ancient conflicts cast shadow over talks 


By Victor Mallet 

ASK anyone in the Middle East 
to explain an incident which 
happened yesterday, and as 
often as not your interlocutor 
will refer you back to the Sec- 
ond World War, the Crusades, 
or the biblical kingdoms of 
David and Nebuchadnezzar. 

Racial memories in the 
region, stretching back to the 
birth of civilisation and the 
be ginnin g of recorded time, are 
so charged with hatred that 
President George Bush pleaded 
with Arabs and Israelis to “lay 
down the past" when he 
opened the Middle East peace 
conference on Wednesday. 
“History", Mr Bush said, "need 
not be man’s master." 

His audience ignored the 
advice. Speaker after speaker 
delivered contentious histori- 
cal lectures and found time to 
label the historical interpreta- 


tions of their opponents as 
“ fantas tic distortions", "a total 
forgery” or “utter lies". 

Mr Yitzhak Shamir, the 
Israeli prime minister, and Mr 
Farouq al-Sbaraa, the Syrian 
foreign minister, were the 
worst offenders. Mr Shamir 
went back 4,000 years and, con- 
veniently ignoring the Pales- 
tinians for a moment, said non- 
Jews had regarded Palestine as 
an unattractive land. “No-one 
wanted it," he said. 

Mr al-Sharaa declared 
implausibly that Syria had 
“never carried the banner of 
war and destruction”, and he 
only came dose to the grim 
truth about life in Syria when 
he announced unashamedly 
that Syrian Jews enjoyed “the 
same freedom as other Syrian 
citizens". 

Perhaps it was a sign of the 


intensity of the Arab-Israeli 
conflict that Mr Shamir anrf Mr 
al-Sharaa were most truthful 
when they were at their most 
vituperative. Syria, Mr Shamir 
said yesterday, was "one of the 
most oppressive, tyrannical 
regimes in the world". Mr Sha- 
mir. retorted Mr al-Sharaa. was 
a former terrorist himself. 

The conference In Madrid's 
royal palace was itself an his- 
toric occasion. For the first 
time, Israel shared a forum 
with all of its Arab neighbours. 
For three days in the Hall of 
Columns, each side heard at 
first hand the prejudices, fears 
and hopes of the other. It is 
true that there were few seri- 
ous contacts between Israelis 
and Arabs, and no concessions 
made by any of the delegates, 
but neither contacts nor con- 
cessions were expected at this 


early, ceremonial stage. 

Perhaps the most Intriguing 
development of the week was 
the Improved international 
image of the Palestinians and 
Israel's failure to push them 
onto the sidelines. 

At the insistence of Israel, 
the Palestine Liberation Organ- 
isation and Mr Yassir Arafat, 
its uncbarismatic leader, were 
formally excluded from the 
conference, leaving the plat- 
form to Dr Haider Abdel-Shafi. 
an amiable doctor from Gaza, 
who headed the Palestinian 
team in Madrid. While making 
clear his loyalty to the FLO, he 
gppmc to have made his mark 
with a quiet but impassioned 
plea for Palestinian rights. 

As expected. Israel, Syria, 
Lebanon, Jordan and the Pales- 
tinians set out their maximum 
demands in their formal 


speeches at the conference. 
The question hanging in the 
air yesterday was whether the 
three days of letting off steam 
had simply entrenched old 
prejudices or provided the 
momentum required to launch 
real negotiations. 

Last night Mr James Baker, 
the US secretary of state. J was 
still struggling to resolve a dis- 
pute over venues for future 
talks and to persuade Israel 
and each of its enemies to start 
the scheduled round of bilat- 
eral negotiations. 

To achieve that, Mr Baker 
wants to add one more prob- 
lem to the historical scra- 
pheap. “That old taboo that 
Arabs and Israelis cannot meet 
and cannot talk,” be said this 
week, “is now something that 
we want to relegate to his- 
tory." 


Baker warns: We can’t make peace for you 


The following are extracts from the 
closing address by Mr James Baker, US 
secretary of state : 

This conference demonstrates vividly 
the end of the Cold War and the flow- 
ering of the US-Soviet partnership in 
resolving regional conflicts. Where we 
once competed, we now co-operate. 
Where there once was polarisation, 
there is now co-ordination- What was 
once unthinkable - the United States 
and the Soviet Union co-sponsoring a 
process of peace in the Middle East - 
became a reality this week. 

The parties have made clear that 
peace by itself is unachievable without 
a territorial solution and security; that 
a territorial solution by itself will not 
resolve the conflict without there also 
being peace and security, and that secu- 
rity by itself is impossible to achieve 


without a territorial solution and peace. 
The process on which we are embarked 
can work only if all issues are put on 
the table, and if all issues are satisfacto- 
rily resolved. 

The United States at the hi ghe st lev- 
els, will remain intimately engaged in 
this process. We expect to be available 
to the parties throughout this process. 
The United States and the Soviet Union 
are prepared to participate directly in 
the negotiations themselves, with the 
consent of all parties. 

We will do our part But we cannot 
do your part as welL None of this will 
relieve you - the parties - of the obli- 
gation of making peace. If you won’t do 
it, we certainly can’t 

As I travelled through the region, I 
witnessed terrible scenes of human 
tragedy, suffering and despair. Innocent 
civilians caught in the crossfire of a 


conflict they wish would end. Refugees 
and displaced persons wandering across 
the vast expanses of time. Mothers and 
fathers, afraid of the future that awaits 
their children. And children, being 
schooled in the lessons of animosity 
and conflict rather than friendship and 
accommodation. 

Formulas, terms of reference and 
negotiations are not enough. Support 
for a negotiating process will not be 
sustainable unless the human dimen- 
sion is addressed by all parties. A way 
must be found to send signals of peace 
and reconciliation that affect the peo- 
ples of the region. Don’t wait for the 
other side to start; each of you needs to 
get off the mark quickly. You should 
know best what is needed. 

In dosing, let me speak to each of 
you personally and directly. For over 
four decades, the world waited for this 


week. Peace-loving peoples everywhere 
tried time and again to get you - the 
makers of this intractable conflict - to 
join together to discuss your differ- 
ences. This week. . . you finally have 
met and held such a meeting. 

This has been a start, a good start, an 
historic start that has broken old 
taboos, an important start that opens 
further opportunities. But it is only a 
start and that’s not enough. You must 
not let this start become an end. 

When you walk out these doors, you 
carry with you great responsibilities. 
You cany with you the responsibility to 
yonr necrotes to seek Deace. You carry 
with you the responsibility to the world 
to build a comprehensive and just 
peace. You carry with you the responsi- 
bility to yourselves to break with the 
past and pursue a new future. 

Man in the News, Page 6 


Closing 
session of 
bitter 
attacks 

By Tony Walker 

MR Yitzhak Shamir’s past 
came hack to haunt an 
extremely bitter closing ses- 
sion of the Middle East peace 
summit yesterday. 

In response to Mr Shamir’s 
accusations that Syria was 
“the home of terrorists”, the 
Syrian foreign minister, Mr 
Farouk al-Sharaa, laid aside 
his prepared text and launched 
a personal attack on the Ifflaeli 
premier, who had left the con- 
ference hall to return home. 

H olding up a “wanted" pic- 
ture of a 32-year-old Mr Sha- 
mir, issued by the British 
authorities in connection with 
the trilling of the UN Mldilla 
East mediator. Count Folke 
Bernadette, in 1948, Mr Sharaa 
charged that the Israeli leader 
had “himself recognised that 
he was a terrorist, that he 
practised terror and that he 
helped in the assassination of 
Count Bernadette”. 

Mr Shamir, who was leader 
of a group known as the Fight- 
ers for the Freedom of Israel or 
as the Stem Gang, has never 
made any secret of his activi- 
ties as a member of the group, 
nor has he explicitly denied his 
organisation’s involvement in 
the killing of Count Berna- 
dotte, who was seeking to 
mediate an end to the conflict 
between Arabs and Jews over 
the UN plan in 1947 to parti- 
tion Palestine into Jewish and 
Arab states. 

The Israeli leader, in his con- 
cluding remarks yesterday to 
the Madrid summit, had 
accused Syria of being the 
“home of a host of terrorist 
organisations that spread vfo- 





I Age : 2ft years 
Height : 1 65 ms 
Build : Heavy 
Complexion : Sallow 
Hair ; Brown 

. Byes : Brown 

‘ Peculiarities : Thick eyebrows 

Pecularities : Thick eyebrows 

large ears: unkempt appear 
ance; uses disguise as rabbi 
nationality : polish 
Occupation : Clerk. 

“Wanted” poster for Shamir shown yesterday by Syria 


fence and death to all kinds of 
Innocent targets, including 
civil aviation, and women and 
childr en of many nations”. 

Mr Shamir added: “I could go 
an and recite a litany of facts 
that demonstrate the extent to 
which Syria merits the dubious 
honour of being one of the 
most oppressive, tyrannical 


regimes in the world, but this 
is not what we have come here 
for." 

The Israeli leader’s accusa- 
tions brought to the surface 
years of bitterness between 
Israel and Syria, the huge task 
facing Mr James Baker, the US 
secretary of state, in trying to 
advance the cause of peace. 


US jobless rate raises 
fears about recovery 


By Michael Prowse in Washington 


FEARS that the US economic 
recovery is stalling were 
heightened yesterday by the 
first rise in the unemployment 
rate since June and a fell in 
the index of leading economic 
indicators. 

The figures, rounding off a 
week of gloomy economic sta- 
tistics, prompted fresh calls in 
financial markets for a more 
decisive easing of monetary 
policy by the Federal Reserve. 

Mr Philip Braverman, chief 
economist at DKB Securities in 
New York, said the employ- 
ment report showed the econ- 
omy was “slipping back into 
recession”. The sharp drop in 
hours worked was the "first 
sign that gross national prod- 
uct might contract in the cur- 
rent quarter". The need for fur- 
ther easing by the Fed was 
“blatant and obvious”. 

Mr Thomas Foley, the Demo- 
crat speaker of the House of 
Representatives, said the econ- 


omy was "definitely not 
responding” and urged early 
enactment of a $5£bn (£3.4bn) 
bill to extend unemployment 
benefits by up to 20 weeks. 
Leading Republicans urged 
President George Bush to take 
a holder line on the economy 
and press hard for a cut in 
capital gains tax. 

The Fed this week engi- 
neered a quarterpoint cut to 5 
per cent In the federal foods 
rate - the rate at which banks 
tend to one another. But the 
White House and many pri- 
vate-sector analysts believe 
sterner measures - including 
a cut in the discount rate, cur- 
rently 5 per cent - are war- 
ranted. The Fed’s pohey-mak- 
Lng open market committee 
meets on Tuesday to review 
monetary policy. 

The Southwest Bank of St 
Louis, seen as a bellwether, 
yesterday cut Its prime lending 
rate a quarter point to 7% per 


cent, apparently in anticipa- 
tion of easing by the Fed. 

Analysts expected . an 
increase in jobs in October of 
at least 25X00 but the overall 
figures were flat. Aggregate 
hours worked fell sharply, 
indicating likely weakness in 
production this quarter. 

The unemployment rate rose 
0J. to &8 per cent, the first rise 
since June, while the index of 
leading indicators, which is 
used to predict economic turn- 
ing points, fell by 0.1 per cent 
in September, the first decline 
since January. 

Employment in cyclically 
sensitive sectors fell sharply. 
Manufacturing shed about 
30,000 jobs for the second 
month running, erasing job 
gains in July and August Con- 
struction employment dropped 
30X00, continuing a downward 
trend that has reduced payrolls 
by 10 per cent in IS months, 
while retailing shed 45X00 jobs. 


Struggle for bank reform bill 


By George Graham 

ADMINISTRATION officials 
and Republican congressional 
leaders were working yester- 
day to salvage a far-reaching 
bill to reform the US banking 
system, after losing a series of 
votes In the House of Represen- 
tatives. 

Congress has been working 
on the bill for 10 months, but 
the version that Is emerging 
from the closing stages of the 
legislative process has changed 
radically from that proposed 
by the administration in Feb- 
ruary. 

The House bill would dose a 
chapter in US banking history 
by repealing the 1933 Glass- 
SteagaH Act which set up a 
rigid barrier between commer- 
cial and investment banking. 


But Congress has added new 
“firewalls" between the two 
types of banking. The adminis- 
tration, backed by many big 
banks, says these would make 
It even harder for them to 
enter businesses such as stock- 
broking. securities underwrit- 
ing and insurance: 

The administration, which 
says this version is a step back- 
wards, is now counting on the 
Senate to pass a version of the 
bill closer to its original draft 

A conference to reconcile the 
House and Senate drafts could 
then, officials hope, produce a 
version they would find accept- 
able. 

Treasury officials have 
threatened to recommend that 
President George Bush veto 


the bill if It ends up including 
the firewalls that the House 
has agreed to. 

If Mr Bush did veto the bill, 
he would also have to assume 
the risk of killing Us other pro- 
visions - notably the authoris- 
ation to give up to S70bn 
(£40.6 bn) of extra resources for 
the deposit insurance fond, 
which is fast running out of 
money because of the rate at 
which it has had to pay out to 
the depositors of failed banks. 

The Federal Deposit Insur- 
ance Corporation, which man- 
ages the fond. has warned that 
it badly needs the additional 
funding authorisation before 
Congress ends its current ses- 
sion, probably towards the end 
of November. 


Budget blow 
to stealth 
bomber 

By George Graham 
in Washington 

CONGRESSIONAL leaders 
have reached a compromise on 
Oil* year’s US defence budget, 
1 which will probably sound the 
death knell for the controver- 
sial B2 stealth bomber but 
allow first deployment of an 
anti-missile defence system 
developed by the Strategic 
Defence Initiative (SDI). 

Senate and House leaders 
yesterday reached a $291bn 
(£l69bn) defence spending 
agreement that rejected Presi- 
dent George Bash’s request for 
$2Sbn to fond four more B2s 
this year. 

Their bill would also pro- 
vide $4.l5bn to develop farther 
an SDI defence against ballis- 
tic and tactical missiles, and 
would authorise its deploy- 
ment by 1996. This is consider- 
ably less than the S5.2bn 
requested by the administra- 
tion bat more than the $3J3ra 
earlier approved by the House, 
which has been consistently 
more hostile than the Senate 
to SDI. 

The administration wants to 
continue the B2 programme, 
with a final goal of 75 bomb- 
ers. Bnt the agreement in Con- 
gress appears likely to halt the 
programme once the 15 B2s 
already authorised and under 
construction are completed. 

The B2’s viability has been 
questioned recently in light of 
the reduced Soviet threat. Us 
high cost and its apparent 
Inability folly to evade radar 
detection. 

When President Bush 
announced in September that 
he would cat the number of 
deployed nuclear miarifag and 
fake the US nuclear bomber 
force off alert, the fig’s hopes 
of survival dwindled. 

While the B2 may be a casu- 
alty of the end of the Cold 
War, SDI has been given a new 
boost by evidence that more 
third world countries have 
developed ballistic mterilefi. 


Bonn doubts on Emu opt-out clause 


By Quentin Peel in Bonn and Ivo Dawnay in London 


GERMAN officials yesterday 
confirmed their reservations 
about the general exclusion 
danse proposed by the Nether- 
lands which would allow 
Britain to opt out of European 
economic and monetary union 
(Emu) at the last moment: - 
They accept that a special 
arrangement must be mane for 
Britain, but are opposed to a 
deal which would In effect 
allow any other member state 
to opt out as well 
German opposition to the 
claose, which emerged after 
talks between the Chancellor’s 
Office, the Finance Ministry 
and the Bundesbank tins week, 
is a serious new stumbling 
block in negotiating the Emu 
treaty, hitherto regarded as 


much doser to agreement than 
the parallel treaty on European 
political union. 

The problem seems certain 
to be high on the agenda at the 
reorganised meeting between 
Mr John Major, the British 
prime minister, and Germany’s 
Chancellor Helmut Kohl, 
which was put off yesterday 
after Mr Kohl’s son Peter was 
injured in a car accident 

A new date for the Informal 
talks has been set for Novem- 
ber 10, immediately after the 
Nato s ummi t In Rome. It is 
seen on both sides as a crucial 
session to dear the air. and 
seek compromise, in the final 
weeks of negotiations. 

The Germans believe an 
opportunity for Britain to opt 


out depending on a final vote 
in Westminster, can perfectly 
well be met by an individual 
declaration attached to the 
Emu treaty. Bri tain argues 
that it must have a fully 
fledged, legally bunding clause. 

The German objection is that 
an aHembrating clause could 
create uncertainty in the whole 
Emu process, allowing any 
number of other member states 
to opt out at tile last minute- A 
member state' other than 
Britain might seek to gain new 
concessions at the last minute 
in exchange for its participa- 
tion. 

There is also a suspicion 
among diplomats in Bonn that 
the German anxiety reflects in 
part a fear that when the real- 


ity of Emu comes closer, influ- 
ential parts of the German 
establishment mi gh t oppose its 
introduction. That could even 
include the mighty Bundes- 
bank. fearful that the currency 
union would create a weaker 
currency than the D-Mark. 

In London, Downing Street 
said the UK government 
remained confident that 
Britain could reach agreement 
with Germany on the “opt-out” 
provision. 

While officials claimed it was 
"much more sensible” to have 
a general opt-out clause avail- 
able to all 12 member states, it 
was hinted that the UK could, 
if pressed, accept wording 
which confined the option to 
Britain alone. 


Milosevic set to accept EC peace plan 


By Laura Sllber in Belgrade and Robert Maufhner, Diplomatic Editor, in London 
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Confusion grows over pace and content of economic reform 


Yeltsin wins sweeping new powers 


Two Serbian women weep in Belgrade as relatives leave 
to visit federal soldiers captured by Croatian rebels 


MR Slobodan Milosevic, the 
president of Serbia, yesterday 
appeared on the verge of 
accepting the revised European 
Community peace plan to 
transform Yugoslavia into a 
loose association of six inde- 
pendent republics. 

Serbia, which faces the 
threat of economic sanctions if 
it fails to accept the EC plan, 
initially rejected the proposal 
because it would leave 2.5m 
Serbs living outside Serbia. 
But Mr Milosevic appears to 
have softened his position that 
all Serbs have the right to be 
united in one state. He saw the 
question of the Serbian people 
in Croatia could be solved by a 
“special status which com- 
pletely guarantees the freedom 
and security of Serb regions, 
including international control 
and protection”. 

Mr Milosevic's eventual 
acceptance of the EC proposal 
would not, however, guarantee 
an end to the violence in Croa- 
tia, where the death toll from 
the fighting could be as hi gh as 
10,000, according to one west- 
ern diplomat. Such a move 
could instead drive a wedge 
between Mr Milosevic and the 
radicalised Serbs in Croatia 


and the federal army, whose 
leadership is dominated by 
Serbs from Croatia and Bosnia. 

Meanwhile, fighting yester- 
day continued in Croatia 
despite a call for a ceasefire on 
All Saints' Day, known as the 
Day of the Dead. Croatian 
radio said the eastern town of 
Vukovar came under mortar 
bombardment, while Osijek 
was reported to be under 
attack by the federal air force. 

The persistent ceasefire vio- 
lations yesterday caused Mr 
Erhard Busek, the Austrian 
vice-chancellor, to cadi for 
United Nations “peace-mak- 
ing” forces to be sent to Yugo- 
slavia and for an oil a*»ri eco- 
nomic embargo to be applied 
against “those parties contrav- 
ening ceasefire agreements”. 

The despatch of UN forces 
should be preceded by the 
international recognition of 
Slovenia and Croatia, he 
added, though the time 
for such a move would have 
been last summer. 

The possibility of a UN-sanc- 
tioned oil embargo against 
Yugoslavia was raised by Aus- 
tria and Britain during UN 
Security Council consultations 
in New York on Thursday. 


By John Lloyd In Moscow 

MR Boris Yeltsin, the Russian 
president, was yesterday 
invested by the Russian parlia- 
ment with extraordinary pow- 
ers to push through a pro- 
gramme of radical economic 
reform. 

However the confusion over 
the pace and content of 
reforms grew as Mr Yeltsin 
appeared to drop the plan he 
announced only the previous 
day to abolish the Soviet state 
bank (Gosbank) and create a 
Russian central bank and a 
Russian currency. 

Mr Ivan Sllayev, who was 
confirmed as chairman of the 
Inter-Republican Economic 
Committee - the remaining 
vestige of Soviet government 
- said Mr Yeltsin had 
“changed his mind”. This fol- 
lowed agreement by the com- 
mittee to reexamine a request 
made by Soviet President Mik- 
hail Gorbachev Last month for 
Rs30bn (£l0bn) to be extended 
by Gosbank to cover the union 


A fire broke out at the Chernobyl nuclear reactor yesterday, 
the second accident there in less than a month, Chiystia 
Freeland reports from Kiev. Government officials say no 
radiation was released at the plant, the site of the world’s 
worst nuclear accident just over five years ago. The blaze 
was put out within 40 minutes. 


budget deficit. 

The parliament yesterday 
passed, with overwhelming 
majorities of more than 20 to 1, 
bills giving Mr Yeltsin the 
right to: 

• ban all elections and refer- 
enda on Russian territory until 
December 1 next year; 

• cancel all legislation passed 
by local and regional assem- 
blies; 

• create or cancel all execu- 
tive bodies of power; 

• override all previous legisla- 
tion; 

• limit parliament to discuss- 
ing only that legislation 
approved by the president 

But the various statements 
matte by Mr Yeltsin and his 


aides yesterday reflect fears of 
the social effect of the “shock 
therapy" demanded by Mr 
Yeltsin in his speech to the 
parliament on Monday, in 
which he called for massive 
price rises. 

Mr Yeltsin, for example, said 
on Thursday that price con- 
trols would stay on a wide 
range of goods, though prices 
of these would be raised. 

However, even a limited 
price liberalisation - due to be 
effected before January - was 
called into question by Mr Gen- 
nady Burbulis, the Russian 
state secretary and one of Mr 
Yeltsin’s closest aides. 

Mr Burbulis said “we can’t 
free prices until we create at 


feast some kind of dynamism 
in basic privatisation. In condi- 
tions of economic monopoly, 
freetog prices will yield noth- 
ing. We will not release a 
mechanism of real competition 
between producers." 

Mr Yeltsin has also made 

riaar that RuSSfa Will Charge 
world prices for its exports to 
all republics which have not 
signed either a political or eco- 
nomic agreement - a measure 
which would, at present. 
Include the already-indepen- 
dent Baltic states, as well as 
Ukraine, Georgia, Moldova and 
Azerbaijan. 

• The Group of Seven indus- 
trial countries is considering 
deferring repayment of Soviet 
debt because the Soviet Union 
is short of |4bn (£2.3bn) to 
cover debt servicing for the 
current year, Mr Viktor 
fteraahffhftnim , chairman of the 
Soviet State Bank (Gosbank), 
told the Japanese newspaper 
Nihon Keizai Shimbun. 


German plan for 
finance watchdog 

THE Bonn government has come down in 
favour of a central regulatory authority for 
the German financial services Industry. The 
move represents a significant “firming-up" of 
the government’s position on an issue which is 
considered vital for the fature of Germany as a 
financial centre, David Waller writes from 

— a i ■ 

FranKnzrt . 

The decision follows a summer in which a 
series of insider-dealing cases has exposed the 
limita tions of the German regulatory environ- 
ment. Details of how the new body will operate 
have yet to be formulated but the decision 
seems likely to pit Bonn against the govern- 
ments of the 16 Lander. 

The Lander believe that they have the compe- 
tence to regulate the German markets and a 
first sign of their opposition to a centralised 
authority came yesterday as Dr Jflrgen Wefel- 
meier, state secretary in the economics depart- 
ment of Hesse, said in Frankfurt that the gov- 
ernments of the Lander should reject a 
Bonn-Imposed solution. 

The government’s decision In favour of a cen- 
tralised authority was spelt out by Mr Horst 
Kohler, state secretary of the German finance 
ministry, at a meeting of senior bankers and 
stock-exchange officials in Bonn earlier this 
week. 


Salinas plans to 
recognise church 

PRESIDENT Carlos Salinas de Gortari of Mexico 
yesterday proposed reforms that would end the 
Mexican state's 130-year-old split with the 
Roman Catholic church, Damian Fraser writes 
from Mexico City. 

In an historic state-of-the union address. Mr 
Salinas implied that his government wo uld soon 
legally recognise the church. A senior govern- 
ment official says this should lead to a resump- 
tion of diplomatic relations with the Vatican 
These were broken off in 1861 when President 
Benito Juarez told the papal nuncio to pack his 
bags in the shortest time “absolutely necessary 
to prepare your trip". 

Mr Salinas also backed plans to encourage 
Mexico's ejido (indigenous community) farm 
sector, which employs some £25m people, to 
form business partnerships with the private sec- 
tor, and Implied that Mexico's dynamic land 
redistribution laws would be scrapped. 

The president announced proposals to restruc- 
ture Mexico's educational system, handing over 
much of the responsibility for education from 
the federal government to the country’s states 
and municipalities. 

He did not specify the church reforms, but 
government officials say the Mexican Congress 

will be presented with legislation In the next 
few weeks. 
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ON THE WAY OUT: Kannda, too many years at the top have thrii- toll 

Zambia’s well-meaning 

but impractical leader 

Our Foreign Staff look back at the turbulent career 
of Kenneth Kaunda after yesterday’s poll defeat 

W DB his ever-present mark. As a leader of what one ministerial post to another, 
white h an dk erch ief became known as the frontline from government in Lusaka to 
and a propensity to states. Mr Kannda nlaved an amhasftsidnrijil nreta ahmari nr 


W ITH his ever-present 
white handkerchief 
and a propensity to 
tears when moved by ev ents, 
Kenneth David Kaund? . W KK” 
as he is universally known - 
seemed a fixtur e not only on 
the African stage but an 
instantly recognisable partici- 
pant at conferences around the 
world. 

fn theory, a political come- 
back after yesterday’s over- 
whelming defeat in Zambia’s 
first multi-party elections for 
same two decades is possible. 
But time and personal tribula- 
tions. including the death of 
one son from AIDS and the 
arraignment of awriiw on a 
murder charge, have taken 
their toll 

Greying, slightly stooped 
and looking all his 67 years, his 
appearance at last month’s 
Commonwealth conference in 
Harare had an almost valedic- 
tory air about it In character- 
istic KK style, he tried to 
launch a diplomatic initiative, 
suggesting to follow heads of 
government that they invite 
South Africa's four main politi- 
cal leaders to address than. 

It was “well-meamng but 
impractical," said one delegate, 
a phrase that might apply to 
much of EE’s career.. 

As the first preshteni of Zam- 
bia, he had a baptism of fire. 
Hardly a year, after Jie took 
office in. 1964, Ian. Smith 
announced Rhodesia’s unilat- 
eral declaration of indepen- 
dence. Zambia never managed 
to recover from the cost of an 
ultimately futile attempt to 
impose sanctions against Salis- 
bury (now Harare), and the 
guerrilla war that put Zambia 
in the front Une. 

In was in the southern Afri- 
can arena that he made bis 


mark. As a leader of what 
became known as the Frontline 
states, Mr Kannda played an 
important role in the creation 
of an independent Zimbabwe in 
1980, and took an active part in 
the debate over the fixture of 
South Africa until the release 
of the black nationalist leader 
Mr Nelson Mandela in 1990. 

On the domestic front he 
committed Zambia to policies 
that largely failed. He national- 
ised not only the mining sec- 
tor: tfie economy became domi- 
nated. by central government 
controls, justified in the name 
oThis own homespun phfloso- 

phy of Zawifrfan hnnwntepi | g 

somewhat vague, Christian- 
influenced doctrine which 
called for human dignity and 
wmdflmnad exploitation. 

These beliefs were not 
enongh to rescue Zambia from 
the ills which afflicted the rest 
of the continent - a heavy for- 
eign debt burden, collapsing 
infrastructure, neglect of form- 
ing; and a dependence on the 
export of a single commodity, 
in this case -copper. 

After the end of the copper 
boom in the 1970s Zambians 
became progressively poorer 
and more resentful. Avenues 
for protest were closed and 
Zambia became a one-party 
state in 1972; Mr Kannda 
appeared to be entrenched as 
Life President in all but name. 
Anger, .turned to violence both 
in l986 and in 1990 when 'the 
government increased the 
price of maize, the staple food, 
and in the latest riots at least 
26 people woe killed. 

Iii a turbulent continent he 
presided over more than two 
decades of peace following 
Zambian independence. But 
the constant shuffling of poten- 
tial political challengers from 


Hyundai, founding 
family face £ 106 m 
in tax penalties 


By John Ridding in Seoul 

THE Hyundai Group, its 
founder Mr Chung Ju Yung 
and eight members of his fam- 
ily must pay tares and penal- 
ties totalling won 136bn 
(£106m) for the evasion of 
inheritance and capital gains 
taxes and illegal share transac- 
tions, the. Office of National 
Tax Adminis tration announced 
yesterday. 

The tax penalty is the largest 
ever imposed on a business 
group in South Korea. It wifi 
add to growing tensions 
between the government and 
the chaebol, the conglomerates 
which dominate the Korean 
economy, and may signal a 
government initiative to limit 
the transfer of wealth between 
generations of the families 
which control the large busi- 
ness groups. 

Executives of the Hyundai 
Group, one of South Korea's 
largest conglomerates, which 
makes products ranging from 
ships to cars and semiconduc- 
tors and is also active in finan- 
cial and service industries, yes- 
terday declined to comment. 
But they had earlier indicated 
that they would appeal if a big 
finp was imposed. 

Executives from other busi- 
ness groups said they believed 
the unusually public investiga- 
tion. was politically motivated. 
The Federation of Korean 
Industries, which represents 
the interests of big business, 
it would conduct its own 
investigation into the case. 

According to ONTA, the 


total tax bill for the Chung 
family and 10 Hyundai Group 
subsidiaries comprised won 
67bn in evaded income taxes, 
won 63.1bn in evaded corporate 
taxes and won 6bn in unpaid 
gift taxes. 

ONTA said members of the 
family had failed to pay taxes 
on big capital gains made by 
baying shares in group compa- 
nies subsequently floated on 
the Korean stock market. Mr 
Chung had also given shares to 
family members to avoid capi- 
tal gains and inheritance taxes. 

Mr Chung’s personal tax 
penalties are won 9.6bn. Mr 
Chung Mong Koo, his second 
son and chairman of Hyundai 
Precision Industries, is to pay 
won 40.7b a. 

ONTA officials denied that 
the investigation and the impo- 
sition of heavy fines reflected 
government anger with Mr 
Chung. He has criticised the 
government’s handling of the 
economy and its plan to build a 
high-speed railway linking 
Seoul and the south-eastern 
port of Pusan. 

But yesterday’s announce- 
ment is certain to ftiel tensions 
between the government, 
Hyundai and the other chae- 
boL 

The close relationship 
between business and govern- 
ment In. Korea has been 
strained this year. Ties have 
been soured by government 
a ttempts to force the conglom- 
erates to specialise in a smaller 
number of industries. 
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(me ministerial post to another, 
from g o v e r nm ent in Lusaka to 
ambassadorial posts abroad, or 
from the administration into 
private life, left a legacy of 
uncertainty and a sense of 
drift 

Foreign and domestic poli- 
cies were both marked by mis- 
judgments and sudden changes 
of direction which weakened 
Zambia’s prestige and damaged 
its economy. 

He befriended and then 
rejected the Unita rebels In 
neighbouring Angola: he 
embraced and then spurned 
ATifl then embraced i m the 
financial iH«rfpiirie nf the Inter- 
national Monetary Fund; and 
he liked to look beyond the 
country’s borders when appor- 
tioning the Maine for Zambia’s 
precipitate decline, pointing at 
low commodity export prices 
and the high cost of imparted 
oil even when copper prices 
were soaring and oil prices 
low. 

At the same time, Mr 
Kannda was praised abroad for 
his courageous efforts to 
resolve Africa’s conflicts 
through dialogue rather than 
fighting: He was not afraid to 
meet such figureheads of white 
supremacy as John Vorster 
Tati Smith- 

Internationally he became 


particularly well known for his 
forthright condemnations of 
apartheid, his championing of 
the sanctions campaign 
against Pretoria, and his dire 
predictions of a regional blood- 
bath. 

Perhaps posterity will judge 
that he should have made way 
for a successor and retired, a 
respected elder statesman, 
instead of hanging on too long 
to the reins of power. 


Malaysian 
budget 
seeks to 


is split on 

defence 

cuts 

By Ivo Dawnay, Political 
Correspondent 

FRESH differences within the 
Cabinet over the future of the 
Scottish regiments emerged 
yesterday when hints by Mr 
Malcolm Rifkind, the trans- 
port secretary, that army 
reforms might yet be reviewed 
were firmly rejected by Down- 
ing Street. 

With six days to go before 
polling in the Kincardine and 
Deeside by-election. Mr Rif- 
kind had suggested on a visit 
to the marginal Tory constitu- 
ency on Thursday that the 
merger between the locally 
based Gordon Highlanders and 
h»a Queens’ Own Highlenders 
could be reversed. 

ms comments followed simi-. 
lar hints from Hr Ian Lang, 
the Scottish secretary, last 
week. Yesterday, though, both 
Downing Street and the Minis- 
try of Defence firmly denied 
ttie suggestion, insisting that 
armed forces’ cots ordered by 
the Options for Change white 
paper would go 
ahead. 

Yesterday, Mr Archie Hamil- 
ton, the armed forces minister. 
mM the decision to amalgam- 
ate the Gordon Highlanders 
with the Queen's Own High- 
landers was due to be imple- 
mented In 1993-94. 

It was the second time in a 
week that apparent internal 
disagreements between minis- 
ters surfaced in the open. 

In the Queen’s speech at the 
opening of parliament on 
Thursday, there was wide- 
spread surprise that a prom- 
ised Home Office bill to tackle 
“joyriding” in cars was not 
included in the list of new leg- 
islation. 

Nevertheless, after reports 
of a fresh Joyriding Incident in 
which a Liverpool girl was 
killed, Mr Kenneth Baker, the 
home secretary, yesterday 
gave firm assurances that a 
bill taekling the matterwould 
be given priority in the Com- 
mons timetable. 

Insiders asserted that Mr 
Baker had not had full clear- 
ance to promise the (nil, when 
he announced it at the Tory 
conference in Blackpool last 
month, but the Liverpool inci- 
dent had now enabled him to 
force party managers to make 
time available. 

The two disputes follow last 
week's public dimbdown by 
Mr William Waldegrave over 
the future of tax exemptions 
for private health insurance 
for the elderly. The health sec- 
retary bad at first told an 
interviewer that the tax 
breaks had not worked well 
and were likely to be with- 
drawn. 

But after an intervention by 
Mr Norman Lament, the chan- 
cellor , be subsequently with- 
drew his remarks. 


By Andrew Adonis 

THE council tax will Involve 
no register of those liable for 
payment and no precise valua- 
tion of properties, according to 
the Loral Government Finance 
Bill published yesterday. 

The main features of the bill, 
likely to become law next 
spring, are; 

• Liability: From April 1993, 
each household will receive a 
single council tax bilL The bill 
Is calculated on the basis of the 
capital value of the property - 
subject to handing - and will 
apply to individuals over the 
age of 18 whose “sole or main" 
residence is the property. 
Spouses will be jointly liable. 

Complete exemption will be 
given to students, student 
nurses, apprentices, youth 
trainees, those on income sup- 
port, prisoners and the 
severely mentally handi- 
capped. The definition of stu- 
dent is likely to be controver- 
sial. and will be subject to 
definition in regulations to be 
issued by the environment sec- 
retary. Single-person house- 
holds, or households where all 
but one resident is exempt, will 
be eligible for a 25 per cent 
discount Unoccupied and sec- 
ond homes will be eligible for a 
50 per cent discount 

• Banding: Properties will be 
allocated to eight bands. The 
bands for England are set out 
in the table. In Wales, the low- 
est band will apply to proper- 
ties valued below £30,000 and 
the top to those above £240.000, 
with the middle bands cover- 
ing those between £51,000 and 
£90,000. In Scotland the lowest 
band will apply to properties 
valued between £27,000 and the 
highest to those above £212,000, 
with the middle bands cover- 
ing those between £45,000 and 
£80.000. 

Throughout Great Britain, 
the proportionate tax liability 
carried by properties in each 
band is as set out in the table. 
Those in the top band will pay 
three times as much as those 
in the bottom. 

Simplified 
tax forms 
for some 

AN additional 500,000 
taxpayers will, from next April, 1 
be permitted to submit simpli- 
fied tax returns to the Inland 
Revenue, the Treasury 
announce! yesterday. 

The decision, foreshadowed 
in the Budget means that indi- 
vidual businesspeople and 
partnerships can file three-line 
statements showing Income, 
expenses and profit instead of 
full accounts, providing their 
business or rental income does 
not exceed £15,000. The previ- 
ous limit was £10,000. 

Mr Angus Maude, financial 
secretary to the Treasury, said 
the move reflected the govern- 
ment's commitment to reduce 
taxpayers’ costs by reducing 
paperwork. 


seeks" to Plans to tighten rules 
push growth of asylum create stir 


MR ANWAR Ibrahim, the 
Malaysian finance minister, 
yesterday «nnrmnrpd a larger 
deficit budget far 1902 to sus- 
tain economic growth rather 
than slow Its pace, risking ris- 
ing inflation and a deteriora- 
tion in the c ur re nt account, 
reports Um Siting Boon. 

The budget surprised many 
economic analysts who had 
expected him to impose a 
range of monetary and fiscal 
policies to curb consumer 
spending and decelerate the 
economy. 

But Mr Anwar argued in his 
maiden budget announcement 
that the problems were tempo- 
rary and not structural. 

Next year’s real growth in 
gross domestic product is 
anticipated to remain high, at 
8JS per cent compared with &6 
per cent this year, ■Wwngii an 
independent forecast has put It 
at under 7 per cent. 

Despite l992*s deficit budget 
t ar geted at M$7.2bn(£1.53bii), 
the government says that 
domestic price increases will 
stay at the present official 
level of 5. per cent. Interest 
rates are expected to stabilise 
at around 9 par cent. 

This year's current account 
deficit is estimated to reach 
almost M$12bn, up by 50 per 
cent front earlier official fore- 
cast Next year. It is expected 
to be M$14hn, or 9 j 6 per cent 
of GNP compared with -L3 per 
cent last year. 

On top of Mf34bn in operat- 
ing expenses, the g ov er nm ent 
has allocated more than 
Mtllbn for development 
expenditure, half of which will 
go into new infrastruct ur e and 
agricultural p rojects. 

Along with the budget. Hr 
Anwar hag alim rnmniwiwul hw 

cuts for a range of imports 
on textiles, garments, 
food, chemical and printing 
goods. 

There will be changes too on 
tax incentives for foreign 
investments, in particular tne 
abolishment of tax holidays 
for certain "pioneer* indus- 
tries, such as electronics. 

In addition tougher qualify- 
ing rules for rebates on capital 
expenditures are to be intro- 
duced. 


By Ivo Dawnay 

THE government announced 
its controversial plans to 
tightPTi the UK’s rules on asy- 
lum in a bill aimed at reducing 
the period in which applica- 
tions for refugee status are pro- 
cessed from two years to four 
months. 

Mr Kenneth Baker, the home 
secretary, said the bill, pub- 
lished yesterday, intended to 
tackle a ninefold increase in 
the number of asylum seekers 
- up from 5.000 in 1988 to an 
estimated 4^000 this year. 

It was a “fair and proper” 
response to the need to differ- 
entiate between genuine cases 
and the growth of organised 
racketeering in immigrants, 
nring loopholes in immigration 
laws to pro fi t from purely “eco- 
nomic" refugees. 

Labour last night warned 
that it would seek to amend 
the bill on the ground that it 
offers genuine asylum seekers 
inadequate appeals procedures 
and legal aid to prevent them 
from being returned to face 


persecution in their own coun- 
tries. Mr Roy Hattersley, the 
shadow home secretary, said 
that the issue was now “part of 
the Tory party’s election propa- 
ganda". 

Currently, some 25 per cent 
of political asylum seekers con- 
form to definitions laid down 
by the UN convention on refu- 
gees while same 65 per cent of 
applicants are given “excep- 
tional leave to remain” (ELR) 
status on humanitarian 
grounds. The bill seeks to 
reduce drastically those ELR 
cases, many of whom are 
deemed to be economic refu- 
gees by the government, by 
processing them more rapidly. 

It creates a new right of 
appeal, introduces powers to 
cut short the stay of those 
refused right of abode, allows 
the fingerprinting of applicants 
to halt multiple attempts to 
enter the UK and limits the 
duties erf local authorities to 
provide permanent homes for 
those seeking refugee status. 


Hurd calls for pause in 
EC-Yugoslavia trade 

By Ivor Owen, Parliamentary Correspondent 


MR DOUGLAS HURD, the 
foreign secretary, yesterday 
called for an early decision by 
the European Community to 
suspend its trade and co-opera- 
tion agreement with Yugo- 
slavia. 

Speaking in the resumed 
debate on the Queen’s speech 
In the nnmmnns, Mr Hurd reaf- 
firmed Britain’s support for 
mnetinra to be applied in a 
way that differentiated 
between the elements in Yugo- 
slavia prepared to work for 
peace and those who, so for, 
Eiad been “somewhat obdu- 
rate". 

He won approval from Mr 
Serald Kaufman, shadow for- 
eign secretary, for a strong 
condemnation of recent attacks 
m Dubrovnik by Yugoslavia’s 
national army. 


Mr Hurd resisted pressure 
from the Conservative back 
benches for the imtruHtintP rec- 
ognition of the breakaway 
republic of Croatia. 

Turning to the Soviet Union, 
Mr Hurd confirmed that 
Britain would be dealing 
increasingly with the individ- 
ual republics, but emphasised 
that they would not be easily 
accepted into the international 
c ommunity If they repudiated 
their responsibilities in the 
same way the Bolsheviks repu- 
diated the obligations and 
responsibilities of the Tsar. 

Dealing with other develop- 
ments in the EC, Mr Hurd 
restated Britain’s objections to 
the extension of qualified 
majority voting on issues such 
as the imposition of sanctions 
or diplomatic recognition. 
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TWO TORY backbenchers. 

Sir Rhodes Boyson, MP for 
Brant North, and Mr John 
Wilkinson, MP for Rnisllp- 
Northwood, yesterday urged 
the government to change 
the council tax to provide 
fairer treatment for property 
owners in sonth-east 
England, 

Speaking in the resumed 


• Valuation: Each council will 
have a listing officer, employed 
and paid by the inlan d Reve- 
nue. The officer will issue a 
valuation list, based on valua- 
tions valid on April 1 1991, list- 
ing each property and the band 
applicable to it Precise valua- 
tions will not be given. 

The environment secretary 
may order a complete revalua- 
tion. but there is no other pro- 
vision in the bill for regular 
revaluations. Properties will be 
subject to revaluation only 
when alterations to them 
result in a “material increase” 
or “material decrease" to their 
value, and even then the valua- 


debate on the Queen's 
speech. Sir Rhodes, a former 
local-government minister, 
forecast that the government 
would face rimriar difficul- 
ties to those encountered 
with the poll tax and called 
for “concessions now instead 
of waiting three years with 
battles going on”. 

Mr W ilkins on maintained 


tion will apply only when the 
property changes hands. 

Valuation officers will have 
the power to enter properties 
at 24 hours’ notice and to seek 
information relevant to valua- 
tion. Individuals may appeal to 
a local “valuation tribunal” - 
which will be the community 
Charge tribunal r ename d. 

• Capping: The environment 
secretary will, as now. have a 
general power to cap councils 
whose spending Is seen to be 
excessive. He may devise his 
own principles to define 
“excessive”. 

• Voting restrictions: Council- 
lors will not be able to vote on 


that without a wider system 
of regional banding, prop- 
erty owners in the south-east 
would be “unjustly penal- 
ised". He also urged the gov- 
ernment not to seek to cur- 
tail debate on the tax by 
using the parliamentary 
gnillotlxie. 

The debate will be contin- 
ued on Monday. 


any tax matter if their own 
payments are two months or 
more overdue. Should they do 
so, they will be liable to a fine 
of up to £400, or £1,000 from 
October next year, for each 
offence. 

• Recovery: Councils will 
have recovery powers similar 
to those they possess with the 
poll tax - including powers to 
seek distress and attachment- 
of-eamings orders. 

Arrangements for transi- 
tional relief to ensure that indi- 
viduals are not unduly disad- 
vantaged in the transition from 
the poll tax have still to be 
announced. 


LAPHROAIG 



TEN BRACING YEARS IN THE CLEAN 
SEA AIR WOULD BE CHARACTER 
BUILDING FOR ANYONE. 



This is an exemplary tale without a cold shower in sight. It 
concerns the rounding effect of Islay’s invigorating marine air 
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commune slowly with the briny atmosphere. Ten years 
on, redolent of the ocean and with an unmistakable rich, 
peaty taste, Laphroaig is ready for the world, a true leader. 
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Coal bill allows £3bn for redundancies 


By Juliet Sychrava 

FUTURE redundancies at 
British Coal are to be funded 
by up to £3bn in grants. 

A Coal Industry Bill which 
includes a provision to double 
the ceiling for redundancy 
grants to British Coal from the 
£1.5 bn set in 1987 was given its 
first reading in the Commons 
yesterday. It was interpreted 
by Labour as paving the way 
for “a catastrophic rundown of 
the industry." 

Mr Frank Dobson, shadow 
energy secretary, said the 
£1.5bn increase would finance 
all the 33,000 job losses pre- 


dicted in the report on the 
restructuring of British Coal 
leaked last month from N.M. 
Rothschild, the merchant bank 
advising the government on 
the privatisation of British 
CoaL 

Mr John Wakeham, energy 
secretary, said yesterday, 
though, that the bill had “abso- 
lutely nothing to do with priva- 
tisation,” and was part of Brit- 
ish Coal's ongoing 
restructuring. 

The Rothschild report, he 
said, had not been accepted or 
rejected by the government. 


and it was not a blueprint for 
the future size of the industry. 

That size would depend on 
British Coal's ability to sign 
contracts with the electricity 
industry and to cut its costs, 
he said. “We are satisfied that 
British Coal can make signifi- 
cant cost savings and I detect a 
desire to achieve them. 

“The level of redundancies 
will come from British CoaL 
We are not sending a signal by 
setting this level” 

British Coal said it had made 
no secret of the fact that the 
industry would get smaller. 


and agreed that its size would 
depend on the contracts it 
negotiated with the electricity 
generators. 

The bill also gives the gov- 
ernment power to change the 
hours that miners work by 
repealing the Coal Mines Regu- 
lation Act 1908. which limits 
underground shifts to Vh 
hours daily. 

Mr Wakeham said the act 
would have to go if and when 
the European Community 
directive on working time, due 
to be discussed in Brussels this 
week, was adopted, because 


the two would be Incompatible. 

Neither Mr Wakeham nor 
British Coal knew in detail 
what the new directive would 
mean for miners, although 
British Coal said it was antici- 
pating big changes at pits. 

Mr Rpy Lynk, president of 
the Union of Democratic Mine- 
workers, said he was unable to 
comment on the bill but was 
watching the EC directive 
closely. 

"As I understand it, it could 
have a serious effect on the 
mining industry, and not Cor 
the best," he said. 


Gas offices 
wiU be 
relocated 
to Solihull 

BRITISH GAS said yesterday 
that it planned to move the 
headquarters of its domestic 
gas supply business from Lon- 
don to the west Midlands late 
in 1994, Paul Cheeserlght 
writes. It will be one of the 
largest private-sector reloca- 
tions from south-east England 
since the mid 1980s. 

British Gas said 1,300 people 
would move from 10 establish- 
ments to a 3004)00 sq ft build- 
ing at Birmingham Business 
Park in SolihulL The park is 
owned by Arlington Securities, 
a British Aerospace subsidiary. 

British Gas would not dis- 
close the costs of the move, but 
current charges for land pur- 
chase. construction and reloca- 
tion suggest that the bill mil 
approach £50m. 

The headquarters for the 
exploration and production, 
and global gas divisions of 
British Gas will remain in Lon- 
don. The main reason for mov- 
ing the domestic gas business 
is to seek greater efficiency by 
consolidating disparate offices 
into one central location with 
easy communications. 

Short-term 
power contract 

BRITISH GAS introduced a 
short-term supply contract for 
power stations yesterday at a 
price of 2l.5p a therm, slightly 
more than the long-term price. 
The contract runs for a maxi- 
mum of six months for the sup- 
ply of between 50m and 150m 
therms of gas. 

The contract is aimed at sup- 
plying a small amount of gas 
to large plants, such as power 
stations, while they are being 
started up. It contrasts with 
the long-term supply deals for 
power stations once they are 
fully operational Those run for 
10 to 15 years. 

Engineers’ chief 
to quit early 

MR PETER BRIGHTON, direc- 
tor-general of the Engineering 
Employers’ Federation since 
1989, is taking early retirement 
at the age of 58 for “personal 
reasons”. 

Since the abandonment of 
national bargaining in the 
engineering industry the EEF 
has lost much of its former sig- 
nificance. Some observers 
believe it may eventually 
merge with the Confederation 
of British Industry, to which it 
is already affiliated. 

The two organisations are 
expected to co-operate in estab- 
lishing a National Manufactur- 
ing Council to speak with one 
voice for manufacturing. 

Mr Peter Bali, operations 
director of the EEF, is 
appointed deputy director- 
general with immediate effect. 


CORRECTION 

Mr Terry Brand 

IN yesterday's report headed 
Steep Rise in Pension Inquiries 
a statement was attributed to 
the late Sir Monty Finniston 
instead of to Mr Terry Brand, 
vice-president of the Occupa- 
tional Pensions Advisory Ser- 
vice. We regret the error. 



Unlocking the cash: key rings are one item of world cap merchandising, which even includes women’s underwear 

Swing high sweet profits 

Neil Buckley on the commercial success of the Rugby World Cup 


■ Estimated surplus- 1991 world cup 

£20m + 

■ Surplus, 1987 world cup 

£1.1m 

■ Total revenue from commercial sources 

£23m 

■ Merchandising 

£1.5m 

■ Total TV Rights 

Cl 2m 

■ ITV bid 

C7m 

■ Countries taking TV pictures 

70 

■ Total worldwide TV audience 

1bn + 

■ Total number of tickets 

1.2m 

■ Corporate hospitality packages 

26.000 

■ Expected UK TV audience for final 

12m 

■ Total gate receipts for final 

£1m 

■ Average price of final tickets this week 

■ North and south stands 

£200 

■ East and west stands 

£350 


J UST what players in the 
Rugby World Cup make of 
having their sport pro- 
moted on women's underwear, 
and radio adverts focusing on 
their sex appeal is unrecorded. 
What is beyond doubt is that 
the tournament has proved as 
big a commercial success as it 
has a boost for the popularity 
of the sport. 

The tournament Is the big- 
gest sporting event in the Brit- 
ish Isles since the 1966 football 
world cup, and likely to make 
a profit in excess of £20m. Its 
success has caught many peo- 
ple unawares. 

Unlike the football world 
cup. it was not part of the 
national consciousness for 
months beforehand, but rather 
crept up on an unsuspecting 
audience. 

Some were taken by surprise 
by the very existence of the 
event; some by the fact that it 
was being screened on ITV, the 
British commercial channel, 
rather than on the BBC, the 
traditional home of Rugby 
Union; still others by the fact 
that rugby is, wall rather a 
goad game. 

Nevertheless, other sports, 
and the International Olympic 
Committee, will have been 
watching it closely. After the 
debacles of the 1986 Edinburgh 
Commonwealth Games and 
this year's World Student 
Games in Sheffield, the Rugby 
World Cup has proved that the 
UK (and, of course, France) can 
host a leading sporting event 
after all and that even in the 
depths of a recession a sports 
event can bring in a handsome 
profit. 

One reason why the success 
of this year's tournament was 
unexpected is that the first 
world cup, in 1987. was a small- 

scsdc 

The brainchild of the Austra- 
lian and New Zealand authori- 
ties in the mid 1980s, the idea 
was met without great enthusi- 
asm in the northern hemi- 
sphere. 

The antipodeans brought the 
northerners into line by threat- 
ening to go ahead without 
them, but the event attracted 


little interest outside rugby cir- 
cles, with only 15 countries 
taking TV pictures. In most 
countries except the host 
nations of Australia and New 
Zealand, matches screened in 
the middle of the night drew 
small audiences. 

The profit was only £L15m, 
prompting Mr Dick Littlejohn, 
head of the New Zealand 
organisers to remark propheti- 
cally: "In time to come, people 
will laugh at these figures." 
The earnings of the various 
rugby unions were correspond- 
ingly paltry. Mr Dudley Wood, 
secretary of the English Rugby 
Football Union, says the RFTJ 
received only £80.000, before 
tax. 

"We draw up our budgets 
five years in advance and had 
made virtually no provision for 
any income from this year's 
world cup," he says. So the 
£2m profit the RFU is set to 
make Grom gate receipts is a 
welcome windfall for its Twick- 
enham refurbishment and 
youth rugby programmes. 

The substantial surplus 
reflects impressive commercial 
organisation, which might be 
taken as a model for other 
important sports tournaments. 
The International Rugby Board 
set up an offshore company, 
Rugby World Cup Ltd, in the 
Isle of Man, to run the tourna- 
ment to be hosted by the Five 
Nations. That in turn 
appointed an event organising 
committee, and promoters 


CPMA to handle the commer- 
cial side. 

Many prominent rugby per- 
sonalities are involved. Mr 
Russ Thomas, a former All- 
Black player and chairman of 
the New Zealand Rugby Coun- 
cil runs RWC, while Mr Ray 
Williams, who introduced the 
system of marhinp co-ordina- 
tion in Wales, and later 
became secretary of the Welsh 
Rugby Union, heads the organ- 
ising committee. In CPMA, the 
M stands for Cliff Morgan, the 
former Wales and British Lions 
player and rugby broadcaster. 

C PMA, whose brief was 
to get the best possible 
balance between 
income and exposure, decided 
to contract out the various 
money-spinning areas, and is 
predicting total revenues of 
more than £23m. Broadcasting 
rights, the most profitable sin- 
gle area, were handled by TSL, 
and have raised ciam- 
Seventy countries are taking 
pictures, 40 of which will 
broadcast today's final live. 
New and unlikely countries 
have been signing up even this 
week, Austria and Saudi 
Arabia being the latest rugby 
converts. 

While ITV is believed to 
have paid more than £Tm to 
break the BBC’s three-decade 
stranglehold on the sport, 
some countries are receiving 
pictures for a no minal fee, as a 
publicity exercise. Mr John 


Bromley, TSL’s managing 
director, believes more than 
lbn people will eventually 
have seen some coverage of the 
event 

Merchandising, run by Tele- 
mundi, has p ulled in £l.5m, 
with mare to come. Of the 70- 
odd items on sale, women's 
underwear emblazoned with 
the RWC logo has been a popu- 
lar seller, but cannot match 
the runaway success of the 
official tie - 150,000 sold. The 
official RWC Bordeaux wine, 
not traditionally known as a 
rugby players' - or fans' - 
drink, has sold more than half 
a million bottles. 

At least some of those have 
been consumed by the 26,000 
visitors to the corporate hospi- 
tality tents - slightly less lav- 
ish than planned after Wem- 
bley had to come to the rescue 
of the collapsed Keith Prowse 
in August. 

Sponsorship was the second- 
largest money-spinner. Eight 
principal sponsors - Heinz. 
Ricoh, Steinlager, Famous 
Grouse whisky. Glass SA. 
Societe Gdn&ale, British Steel 
and Cathay Pacific - are 
believed to have paid an aver- 
age of around £lm for stadium 
advertising and the rights to 
use the official RWC logo in 
their own marketing. 

The founders of this amateur 
game might not have 
approved, but at least all pro- 
ceeds go Into the game. 

The Five Nations' rugby 
unions keep their gate receipts, 
and RWCs surplus from com- 
mercial activities will be used 
to promote rugby worldwide - 
especially in poorer countries 
and those where rugby is 
less well established - and to 
ensure the success of the 
next tournament, allowing 
more countries to take 
part. 

The irony is that the stars of 
the event are the only people 
who do not gain direct finan- 
cial benefit. The question 
remains whether amateurism 
can survive the increasing 
commercialisation of rugby. 
John Hopkins on rngby. 
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Minor nightmare on 
Elm Street for SFO 


West Midlands police may 
establish new crimes squad 

By Paul Cheeserlght Midlands Correspondent 


By Jimmy Bums 

IT WAS Hallowe'en and at the 
headquarters of the Serious 
Fraud Office in Elm Street, 
London, it seemed to have 
been a night of more tricks 
than treats. 

First one alarm went then 
another. At approximately 
12.20am there was a report of a 
fire and - to quote a police- 
man on the spot - a "possible 
suspect on the scene”. 

Police and fire crews arrived 
to find no-one but the security 
staff that had raised the alarm, 
and three "confidential waste” 
bags burnt to ashes in the 
basement. According to the 
police, there was very little 
dama gB to tiie building and no 
sign of a false entry, what 
about the bags? 

"Ordinary rubbish," replied 
the Serious Fraud Office yes- 
terday. 

Asked to elaborate a little on 


the meaning of confidential 
“ordinary rubbish", it insisted 
that the term did not extend to 
documents of a potentially seri- 
ous nature. 

“There was nothing in those 
bags that had anything to do 
with on-going inquiries. All 
our documents are held in 
secure document stores,” the 
SFO said, before adding that 
BCCI documents were held in a 
separate building. 

A night of alarm bells ring- 
ing, strangers in the night, and 
a small rubbish fire In a base- 
ment did not seem to amount 
to much. Nonetheless, as one 
SFO official commented laconi- 
cally: “It was a rather odd 
sequence of events.” 

The sequence was judged 
sufficiently suspicious for the 
CID to Investigate. It was, per- 
haps, a minor nightmare on 
Elm Street 


THE WEST MIDLANDS police 
force is considering setting up 
another serious crimes squad, 
Mr Ron Hadfield. chief consta- 
ble, said yesterday. He was 
commenting on a Police Com- 
plaints Authority report on the 
activities of a similar squad 
disbanded In disgrace In 1989. 

Mr Hadfield indicated that 
former members of the dis- 
banded squad could be 
employed In the new unit. 
“You cannot tar all the officers 
with one brush." he said. The 
complaints authority recom- 
mended that members of the 
old squad should not be 
allowed to join a new one. 

The authority’s report, now 
with Mr Kenneth Baker, home 
secretary, is based on an inves- 
tigation by Mr Donald Shaw, 
assistant chief constable of 
West Yorkshire. He examined 


complaints about incidents 
involving the West Midlands 
serious crime squad 

Mr Shaw concluded that the 
squad had “a high reputation 
as an elitist unit n . but “lacked 
the firm hand of management” 

The lack of management 
“led to huge sums of money 
being expended without any 
proper control and to undesir- 
able working practices being 
adopted". 

The report observes that 
“this investigation might not 
have been necessary" If a Met- 
ropolitan Police report of Octo- 
ber 1985 into the squad had 
been implemented That may 
be a criticism of Mr Geoffrey 
Dear, wbo as chief constable 
eventually disbanded the 
squad and has since been pro- 
moted to inspector of constabu- 
lary for the Midlands. 


Mr Hadfield believes the 
West Midlands force is recover- 
ing from the effects on morale 
of the crime-squad affair. But 
public disquiet has not wholly 
been allayed. Eight people, 
brought to court and convicted 
on evidence provided by the 
squad have subsequently had 
their convictions quashed by 
the Court of Appeal A further 
17 cases are pending. The 
Director of Public Prosecutions 
is examining a further 92 files. 

Mr Shaw's inquiries found 
that police officers were spend- 
ing too long in the squad, were 
unorganised in the way they 
conducted their interviews and 
that payments to informants 
were not property controlled 
Further, squad members were 
working dangerously long 
hours of overtime - an aver- 
age of 96 hours every 28 days. 


Receivers move 
in at Noel 

Penny Turbines 

By Andrew Baxter 


Treasury 
and CSO 
agree work 
targets 

By Peter Marsh, 

Economics Staff 

PERFORMANCE targets for 
measuring such elusive quanti- 
ties as the Qon of money into 
Britain and fluctuations in 
retail sales have been estab- 
lished by the gov ernm ent as 
part of chang es being planned 
for monitoring the path of the 
economy. 

The plans apply to the Cen- 
tral Statistical Office (CSO), 
the main Whitehall depart- 
ment for gathering economic 
statistics, which has agreed a 
range of performance stan- 
dards with the Treasury gov- 
erning specific parts of its 
work. 

The standards have been 
drawn up as part of an agree- 
ment an bow the CSO should 
become an executive agency, 
under the government's Next 
Steps programme for introduc- 
ing more businesslike ideas 
into the Civil Service. The 
change is to take effect on 
November 19. 

Under the plans, CSO statis- 
ticians will be given detailed 
targets in areas such as accu- 
racy and timeliness of data - 
which cover economic vari- 
ables including monetary 
flows, trade, shop sales and 
services and manufacturing 
output 

Ministers hope the moves 
will lead to fewer revisions and 
provide more up-to-date infor- 
mation about economic 
changes. 

The Treasury has acknowl- 
edged that incorrect informa- 
tion on economic growth in the 
late 1980s contributed to policy 
mistakes, leading to an over- 
heated economy and a burst of 
Inflation. 

That had to be damped with 
a period of tight monetary pol- 
icy. a factor that has almost 
certainly deepened the reces- 
sion. 

Under the changes, the 
CSO’s 1,100 staff will be expec- 
ted to raise more money from 
the private sector to reduce 
their dependence on the tax- 
payer. At present, almost all 
the £32m annual running costs 
of the office are met by the 
Treasury. 

One of the options is to tailor 
particular statistics to the 
needs of specific parts of indus- 
try - which would be expected 
to pay a commercial price. 
Such ideas have been intro- 
duced in several other of the 50 
or so executive agencies cre- 
ated out of former government 
departments. 

The changes will be presided 
over by a new head of the CSO, 
who is due soon to be 
appointed and will take over 
from Sir Jack HSbbert on his 
retirement next February. 


NOEL PENNY TURBINES, the 
Coventry-based designer and 
manufacturer of small gas tur- 
bines, has been placed in 
receivership after a liquidity 
crisis caused by delayed fend- 
ing for a big manufacturing 
project in southern Italy. 

The company, which 
employs 158 people, was 
founded by former Rover gas 
turbine expert Mr Noel Penny, 
who is rh airman. Although ttS 
annual turnover is only about 
£7m. it has established a world- 
wide reputation over the past 
20 years for small gas turbines 
with aerospace, marine and 
Industrial applications. 

The L55bn (£25J24m) 
research and production fedl 
rty for advanced gas turbines 
in Calabria was part of a three- 
pronged strategy for expansion 
outside the UK. Last year the 
company initiated a joint ven- 
ture In the Soviet Union, and it 
has joint development pro- 
grammes with Volvo, a minor- 
ity shareholder. 

Yesterday the joint adminis- 
trative receivers, Mr John Pow- 
ell and Mr Ian Carruthers of 
Cork Cully's Birmingham 
office, said Noel Penny Tur- 
bines' difficulty stemmed from 
a “lack of financial resources 
created by significant delays 
and uncertainties over the 


LLOYDS BOWMAKER is to 
shot down the branch net- 
work of its dealer finance 
division, which sells loans 
for car purchase, with the 
loss of 350 jobs between now 
and next spring. 

The division, which bas 
about 1,000 employees, is 
being restructured and its 
administrative offices are to 
be expanded, creating about 
180 new jobs. 

Lloyds Bowmaker said yes- 
terday that staff affected by 
the redundancies would be 
able to transfer to the new 
operation in Edinburgh. 

release of funds”. They added 
that the project had repre- 
sented a significant opportu- 
nity for Noel Penny. The com- 
pany h-’id asked to be placed in 
receivership. 

Cork Gully said the strength, 
q uali ty and potential of Noel 
Penny’s technology remained 
intact. The receivers were 
already in contact with a num- 
ber of interested parties. Grom 
the UK and overseas, and 
expected to sell the business as 
a going concern “within a 
short period of time”. Cork 
Golly Is the insolvency prac- 
tice of Coopers & Lybrand 
Deloitte. the accountants. 


Ford chief defends 
car dealer system 

By Charles Lead beater, Industrial Editor 

FORD, the UK car market Mr Barron said: “We have 


leader, yesterday took the 
unprecedented step of issuing a 
statement defending the sys- 
tem of franchised car dealers 
which the gov er nm ent Is con- 
sidering radically overhauling. 

The statement, by Mr Derek 
Barron, Ford UK's chairman 
and chief executive, is an indi- 
cation of how much manufac- 
turers believe is a stake in the 
government review which 
might lead to the most 
far-reaching changes in the 
British car market for years. 

The Monopolies and Mergers 
Commission last Thursday 
gave Mr Peter Lilley, the trade 
and industry secretary, its 
long-awaited report on British 
car prices, and the dealer and 
distribution system. Mr Lilley 
Is not expected to respond to 
the repost until January. The 
repeat is based on surveys that 
show UK car prices are consid- 
erably higher than in continen- 
tal European markets. 


firmly challenged suggestions 
that the present distribution 
system is harmful to competi- 
tion in the marketplace or that 
UK car prices are excessively 
high compared with other 
parts of Europe." 

Significantly, Mr Barron 
defended the system under 
which car manufacturers sell 
through authorised dealers pri- 
marily on the ground that they 
offer better after-sales service 
rather than the lowest possible 
prices. 

He said the established 
dealer system was “the most 
efficient and cost-effective way 
for widely available high-qual- 
ity vehicle servicing and 
repairs”. 

Comparisons of list prices in 
different European markets 
were a misleading guide to sell- 
ing prices, which had to take 
account of dealer discounts, 
financing arrangements and 
taxes, Mr Barron said. 


Threat of industrial action 
at Parcelforce is lifted 

By Diane Summers, Labour Staff 


THE THREAT of industrial 
action at Parcelforce, the par- 
cels arm at the Poet Office, was 
lifted yesterday as leaders of 
the Union of Communications 
Workers recommended accep- 
tance of a partial six-month 
pay pause, followed by a 4 per 
cent increase. 

Management opened negotia- 
tions in July with an attempt 
to freeze pay completely for its 
13,000 employees for nine 
months. 

The freeze was believed to 
have been the first to have 
been proposed in the public 
sector since the onset of the 
recession. 

Parcelforce is attempting to 
poll itself back into profit after 


reporting in July an annual 
loss of £75m. Management has 
said it aims to break even by 
the end of this financial year 
and move into profit by the 
next. 

The deal which will almost 
certainly be accepted in a bal- 
lot of the DCWs membership, 
will mean payment of a £165 
lump sum in December, 
instead of an increase back- 
dated to July, followed by a 4 
per cent increase from January 
L The next pay review will be 
in July 1992 - the normal pay 
review month. 

Management’s last offer pro- 
voked the threat of an industri- 
al-action ballot from the UCW, 
which represents 11,000 of Par- 


celforce's blue-collar workers. 
The offer was for an 18-month 
deal with the next review post- 
poned until January 1998. 

Mr Mike Hogan, a UCW 
national official, said yester- 
day: “Given inflation was 5£ 
per cent in July, we cannot say 
we are entirely satisfied with 
the offer. However, against the 
background of an initial pay 
freeze, moving through to an 
18-month deal, the union’s 
negotiators are pleased with a 
12-month settlement. It will 
enable us to go back next July 
and renegotiate for our mem- 
bers." 

Parcelforce management 
said it believed the deal was 
fair. 


Royal Opera to resume 
as musicians agree deal 

By Lisa Wood, Labour Staff 


PERFORMANCES at the Royal 
Opera House, Covent Garden, 
London, will begin again on 
Monday after a week-long 
absence after musicians yester- 
day accepted a slightly 
improved and partly self-finan- 
cing deal 

The 118 musicians agreed to 
the 5 .5 per cent increase on 
basic pay, an offer that had 
been on the table for a week. 
They also approved a slight 
improvement In overtime pay 
and a lamp sum buying out 
fees for radio relays. 

Musicians had submitted a 
24 per cent pay claim. All 


FEWER THAN one in 20 
unemployment benefit offices 
and JobCentres was dosed yes- 
terday by industrial action 
over the withdrawal of protec- 
tive screens in some offices, 
the Department of Employ- 
ment said. 

Some members of the CPSA 


opera and ballet at the theatre 
was cancelled a week ago after 
the musicians were suspended 
for refusing to work normally. 
Talks have been held since at 
Acas, the conciliation service. 

The settlement increases 
overtime pay from 114 of the 
bask rate to 1ft. 

In addition, a fixed payment 
of £9 a week as a guaranteed 
payment to each member of 
the orchestra bas been added 
which boysoot all fees for an 
unlimited number of radio 
relays of the work of the thea- 
tre in any one season through 
any UK licensed broadcaster. 


Civil Service anion took action 
at more than one in three of 
the 1,600 offices, although they 
were not closed, it added. 

A CPSA national officer said 
his members regretted affect- 
ing the public, but they wanted 
“adequate protection" from the 
threat of violence. 


New industrial 

relations 
plans rejected 

By David Goodftart, 

Labour Editor 

BRITISH Chambers of 
Commerce has emphatically 
rejected the government’s lat- 
est proposals for reforming 
industrial relations. 

The organisation rejected all 
of the government's imhi pro- 
posals in its reply to the gov- 
ernment's green paper after 
consulting its affiliated cham- 
bers. 

Mr Alan Bartlett, executive 
director, said: “Overall there is 
little support from chambers 
for the proposals. • 

"Businesses are doubtful 
about the practical effects of a 
statutory cooling-off period, 
they believe the right of the 
public to bring proceedings 
will not be helpful, do not see 
the benefit of changes to the 
check-off system, and are not 
sold on le gall y binding agree- 
ments." 

The Confederation of British 
Industry and the Engineering 
Employers Federation have 
also been critical of several 
green paper proposals but are 
more sympathetic to the idea 
of continuing industrial rela- 
tions legislation. 


Benefit offices defy strike 

By Diane Summers, Labour Staff 




* 




* 


V 




* 



r 


¥ 


V 


ii 



£BUVu«i*i 


: Ti 

"-K * 


ittoy 


"FINANCIAL TIMES WEEKEND NOVEMBER 2/NOVEMBER 3 1991 




t VTK 

. , c * 1 t*. >s. 

. (La.- .. "■••iStS 

•« ii*. ; 

’Mffa ; 

riit i * * ’ ‘ x 

V* j.ji.. 7 b " 1 * u 1 

m-x? . '*’'■• 

■ ' -mt I • I ■ - ■ . . 

■ ■ ■ 1 *•«! ■ p 
117 

'J2 1 *m» ' ■ ■ A - . 

'£ rritj ! r 'vt: 

* : <; 

"XTV ] - __ ,,l .w 


JP - * 

^ 1 * ■<.». 


ill .«« >1 


efends 

vstern 


actios 


ted 


' i 

■ * # w 


. i 

■ 9 . ■ i . . s 


an- ■ ** % 





!!|! !o?! 


til 






w ■ ■ i. 

ii ■ % mm + m m 






, 'rW J 



... j^i % 


4 y • ■< 


^ ^ ? 
' v. : 

#■ . ,| k • 

l .H--: *-r 


* •* .vV‘ ■ £7 >'/*] 

, • \#s .TnriUkdLlAU^^HiiL 1 

f. ^wniHialflnBHhu. . 'vl 

* ». »■* f ^ 

>*■% ' ■, < | ■ 

mm • ■* ■ *r m m *i<ww *■ 'Sst^ft ■ ■ 

^5p ;« . * .:■ . - # — : £ ■>?* : mjt .m*/!.*- * 


u< . » ■■ «>.. *# 

W. V.jTT 3#S*. • .TjS? 


Heaven knows,you are going to need 
a second career more than das gentleman. 

Compulsory retirement at 55 is on 
its way. 

No matter how long your service, no 
matter how high your position, you could 
be out of a job, come your 55th birthday. 
The company car will disappear. 
Hie expense account will disappear. 
The private health insurance will 
disappear. 

Sadly, your mortgage won't. You 
may well find yourself repaying that until 
you are 60 or 65. 

Civil servants should be alright 
They have indexed-linked pensions, 
\ courtesy of the poor old taxpayer. 

^ Members of trade unions should 
. make out too.They often have an army 
\ of negotiators to battle on their behalfi 
A No, itfe die private sector business- 

*■ i man who will be in trouble. 

#1 His retirement age is going down, 
but his life expectancy is on the up 
and up.Todayfc 40 year olds can expect 
to reach 80.\bu could easily be faced 
with 25 years in retirement. 

How will you manage? 

That fixed company pension that 
looked oh-so-generous ten years ago, 
won't be worth much in another ten 
year's time, never mind twenty or thirty. 

State pensions aren't famous for 
keeping up with inflation either. 

Of course, with the two added 
together, you may just have enough to 
survive. 

But is that all you want to do? 
Survive? 

Wouldn't you prefer to do some- 
thing positive with the second half of 
your adult life? 

Albany life and tiie Inland Revenue 
can help you. 

Start salting away a regular sum 


each month. £15, £50, whatever you 
can spare. 

We will bump up your contributions 
by claiming back from the taxman every 
last penny of tax relief we can. 

We will then invest the total amount 
on your behaif 

We receive what is arguably the best 
investment advice there is.'Vfe retain 
Warburg Investment Management Ltd, 
a subsidiary of S.G. Wubuig& CoLtd, 
the merchant bank. 

Start saving in your thirties or forties 
and you will amass a considerable sum, 
well before your 55th birthday. 

When you are pensioned oflj you 
will have a wad of tax-free money to 
cushion the blow. 

Enough to set up shop in some 
sleepy Devon village. 

Enough to pursue some half- 
forgotten craft, like working with cane or 


Enough to buy you a stake in some 
successful smallbusiness near your home. 

Whatever you decide to do, 
you'll be better off mentally as well as 
financially. People vegetate if they have 
nothing but the garden to occupy their 
minds. 

There is no reason why you 
shouldn't be active and working at 73, 
like Mr. Reagan here. 

Though hopefully you won't have 
to carry the worries of the world onyour 
shoulders. 

To leam more about our plans send this coupon to^ 
I Peter KeBy, Albany Life Assurance, FREEPOST 
I Potters Bar EN61BR. 


Name 

Address. 


Tel:. 


j Name of your Life Assurance Broker, if any j 

j_ Albany Life 


T 


HIS newspaper advertisement was first seen in 1983. Shortly after Mr. Reagan became Mr. President. Like all good newspaper 


advertising, it demanded attention. (Even without its topical edge, it stopped you just now.) Whilst the former 
President is now enjoying a more laid back lifestyle, newspaper advertising continues to work hard: informing, influencing ■ 


and selling. Should you have something to say, or to sell, do it in the newspapers. It could do wonders for your career. V 


This advertisement was placed by tlte Newspaper Publishers Association. 
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Waiting for 
America 


I t has the appearance sometimes 
of a battlefield littered with 
fallen generals. The foatsoldiers 
shuffle around bemused, unsure 
whether to raise their muskets. There 
are noisy skirmishes around the 
perimeter but most are not quite sure 
who exactly is the enemy. 

The fighting over Europe Last year 
cost the Conservative party the prime 
minister who had delivered it three 
general election victories. It had 
already claimed several of Mrs Mar- 
garet Thatcher's most experienced 
ministers. 

Now the opposing camps are rais- 
ing their colours again in the 
approach to the Maastricht summit 
Mr John Major finds himself a com- 
mander whose every advance 
enhances the risk that some of his 
troops will mutiny. Mrs Thatcher 
threatens to lead the rebels. With a 
general election at most eight months 
away, the casualties of renewed con- 
flict might this time include the Con- 
servative government. 

For Mr Major it is an intensely frus- 
trating predicament The acrid smoke 
of previous battles has obscured the 
reality that the party is not hopelessly 
divided over Europe. The prime min- 
ister’s instincts - a typically Tory 
mixture of patriotism and pragmatism 
- are shared by the vast majority of 
his party at Westminster. 

But an electorate still badly bruised 
by economic recession, and the poll 
tax will be disinclined to take party 
unity on trust. If the factions domi- 
nate the Conservative debate, the 
Labour party - its own sharp divi- 
sions obscured by the luxury of oppo- 
sition - will claim the mantle of 
Europeanism. 

Mr Douglas Hurd, the foreign secre- 
tary. likens the leading partisans to 
the fabled gods and goddesses who 
enliven the epic wars related by 
Homer and Virgil. Everyone is for an 
instant mesmerised by the lightning 
and thunder of the clashes of the 
great ones in the heavens. But when 
the thunder dies away the soldiers 
below return to a more prosaic real- 
ity. 

Two former prime ministers give 
substance to the metaphor. Mrs 
Thatcher is at the head of a group of 
Tory MPs who believe that Britain’s 
nationhood Is about to be submerged 
in a European superstate dominated 
by Germany. Mr Edward Heath, her 
predecessor, is the most prominent 
spokesman for those who embrace 
enthusiastically the federalist vision 
of Chancellor Helmut Kohl. 

Neither group can claim the firm 
support of more than 20 or 30 Tory 
MPs. On the Euro-sceptic side the 
most prominent - Mrs Thatcher, Mr 
Norman Tebbit, Mr Nicholas Ridley, 
Mr Cecil Parkinson - are from a gen- 
eration whose views were shaped by 
personal recollection of the second 
world war. They will be departing the 
House of Commons next year. 

A sympathetic senior minister was 
hard-pressed this week to name more 
than a dozen backbench colleagues 
who are enthused by the goal of a 
United States of Europe. If negotia- 
tions with the other II EC member 
states do break down, they will Join 
battle with the sceptics, but they oth- 
erwise will applaud almost any deal 
at Maastricht. 

Then there is the broad swathe of 
the parliamentary party - those 
slightly bemused footsoldiers. Their 
enthusiasm for further Integration 
runs from cool to warmish. Most are 
content that Mr Major and Mr Hurd 
should make the decisions. 

As Mr Anthony Nelson - a Euro- 
enthusiast - puts it: "The great body 
of the Conservative party will go 
along with whatever John Major 
agrees at Maastricht. We prize unity 
and winning the next election most of 
alL" 

Mr Jonathan Aitken, a prominent 
sceptic, took the same line at the start 
of the debate on the Queen's Speech: 
“We would be wise to trust our nego- 
tiators . _ . The prime minister and the 
foreign secretary are good Europeans 


GLOBAL economic prospects 
for the coming year are cot 
inspiring. The US may still 
grow sufficiently fast over the 
coming year to offset the slow- 
down that is under way in 
Japan and may soon be 
starting in Germany. But the 
US economy remains too diffi- 
dent to inspire confidence in 
its leadership qualities. 

Far from leading a world 
economic upturn, the US recov- 
ery is rapidly turning sour. 
Output rose by 2.4 per cent in 
the third quarter of 1991. But a 
rash of bad news over the past 
week has prompted economists 
to revise down their forecasts. 
As things stand, the US may 
grow by only 1.5 per cent in 
the current quarter. At worst it 
may not grow at all. 

Mysteriously, both consumer 
confidence and business orders 
have been knocked backwards 
over the past two months. The 
US leading indicators fell in 
September while house sales 
also dropped sharply. The pur- 
chasing managers index, a lead 
indicator of changes in manu- 
facturing output, fell in Octo- 
ber, the first foil since January. 

Failing recovery 

Yesterday’s employment 
news confirmed that the manu- 
facturing-led recovery is peter- 
ing out. The level of non-form 
employment fell by 1,000 in 
October compared to forecasts 
of a modest rise. 

For Mr Bush, it is an inaus- 
picious background against 
which to launch a re-election 
campaign. Even if the economy 
does recover to an annual 
growth rate of 3 per cent in 
1992 he will still have the worst 


growth record of any post-war 
US president 

Yet there is little that can be 
done to re-ignite the recovery. 
Some combination of tax cuts 
and higher spending is the nor- 
mal way to boost US recoveries 
in their early stages. But the 
lags are long and the existing 
budget deficit will preclude 
any significant fiscal easing. 

Monetary easing 

The Federal Reserve has 
more room for manoeuvre. 
Another interest rate cut 
should not be too risky since 
inflationary pressures remain 
subdued. Yet a further modest 
easing of monetary policy is 
unlikely to do much good 
either. Interest rates have 
already fallen to their lowest 
levels since the early 1970s 
with little effect on confidence 
and lending. 

If the White House is correct 
that the stumbling block is 
over-zealous bank regulation, 
then rate cuts are not the solu- 
tion. The issue would be the 
banks' ability to lend - not 
the price which they are pre- 
pared to charge for their loans. 

Yet the underlying problem 
is that lenders and borrowers 
in the US, as in the UK, remain 
traumatised by the recent and 
painf ul experience of high debt 
levels, high interest rates and 
collapsing real estate markets. 
Both banks and consumers are 
using falling interest rates to 
rebuild their bruised balance 
sheets. Until they feel more 
secure, the US recovery is 
unlikely to take-off. Politicians, 
both in the US and elsewhere, 
can rally wait and hope. 


BT’s charges 


THE ANALYSIS that BT could 
cut its prices by £lbn and still 
earn reasonable profits accuses 
not the company, but the regu- 
latory regime which oversees 
it In the long run, competition 
will curb BT’s profits and 
prices. But, so long as the com- 
pany re mains a virtual monop- 
oly, tough regulation is Deeded. 

This does not mean that 
Oftel, BT’s regulator, should 
break its 1988, four-year pric- 
ing agreement with the com- 
pany; that would undermine 
BT’s incentive to keep on 
improving efficiency. Neverthe- 
less, it is clear that Oftel mis- 
judged BT’s scope to boost 
profits. It is important to real- 
ise how the error was made 
and to prevent it recurring. 

The next price regime should 
involve a Large one-off cut in 
BTs prices as well as a tight- 
ening of the cap. But the big- 
gest defect in the regulatory 
system is that Oftel negotiates 
with BT behind closed doors. 


In future. Sir Bryan should 
publish the detailed assump- 
tions behind BT’s price caps - 
a provision to that effect is 
needed in the forthcoming util- 
ities bilL He should also state 
what he thinks to be a reason- 
able level of profitability, so 
others can challenge it 

It is regrettable that Sir 
Bryan did not take earlier 
opportunities to refer BT to the 
Monopolies and Mergers Com- 
mission. Now, it is argued, 
such an investigation could 
hardly occur when the govern- 
ment is trying to sell £5bn of 
BT shares. 

Sir Bryan should, however, 
make his position clear on an 
MMC reference before the sale. 
BT Investors cann ot escape 
political and regulatory risk, 
but they should receive a clear 
assessment of the outlook. 
There is a danger that people 
will buy shares only to find 
their company is forced to cut 
prices sharply next year. 


John Major needs to mobilise party support 

for a European deal and leave potential 
mutineers isolated, writes Philip Stephens 

The Tory battle 
over Maastricht 
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but also sound British parliamentar- 
ians.'' Hie cabinet will be supportive. 
It has its conflicts. The enthusiasm 
for Europe of Mr Malcolm Rifkind and 
Mr Michael Heseltine is mirrored by 
the mistrust of Mr Peter LHley and Mr 
Michael Howard. But Mr Major and 
Mr Hurd provide a natural centre of 
gravity, with the prime minister frac- 
tional ly closer to the sceptics and Mr 
Hurd to the enthusiasts. The over- 
whelming consensus is that a deal at 
Maastricht is a necessary ingredient 
for an election victory. 

The silent majority of MPs want to 
be at the centre of Europe but they do 
not want to see Brussels meddling in 
every nook and cranny of British life. 
Their business Interests tell them that 
Britain cannot stand aside from 
moves towards a single currency, 
their patriotism that the Queen’s head 
must remain on the' coins of the 
realm. 

Such MPs agree with the argument 
of Mr Hurd that the realities of mod- 
em foreign policy mean that Britain's 
voice in the world has resonance only 
when it is part of a European chorus. 
They are equally aghast at the notion 
that a German, a Belgian or an Italian 
might be given a decisive say in 
whether British soldiers are sent to 
war. 

They see the Logic of an extension 
in the Community's authority to 
areas such as the environment Yet 
majority voting on the social charter 
is anathema. Nor, in their view, must 
a more integrated Community close 
Us doors to the newly-democratised 
countries of eastern Europe. 

They are intensely jealous of the 


traditions of the House of Commons, 
conscious that most of their European 
partners are relative newcomers to 
parliamentary democracy. But most 
are aware also that power cannot 
exist in a vacuum: that majority vot- 
ing in Brussels on the sin gle market 
and the nation’s obligations to Nato 
represent a pooling rather than a sur- 

With a general election 
at most eight months 
away, the casualties of 
renewed conflict oyer the 
Community might this 
time include the 
Conservative government 


render of sovereignty. 

It is that complex of views - some- 
times drawn from memories of empire 
or romantic images of cricket on the 
village green, sometimes from a hard- 
nosed assessment of the i n t e rests of 
the City or a Local factory - which 
will shape Mr Major’s approach. 

His task is to insert these ideas into 
the negotiating framework for the 
intergovernmental conferences on 
economic and monetary and an politi- 
cal union. 

It will not be easy. The ambitions of 
many of Britain’s partners - for a 
single currency, to extend the Com- 
munity’s competence and to give a 
much larger say to European Parlia- 
ment - run far ahead of the Conser- 
vative consensus. 


The irreconcilahles have already 
signalled a battle over monetary 
union. Mrs Thatcher believes that any 
treaty amendments which pave the 
way for a single curr ency will under- 
cut decisively the authority of parlia- 
ment The “opt-out” clause in the lat- 
est Dutch text wffl not be enough to 
persuade her that monetary union is 
possible without the progressive sur- 
render of control over taxation and 
spending - and that, she believes, 
would entail a transfer of political 
authority to Brussels. 

Mr Norman Tebbit puts that view 
with typical bluntness when he 
argues that a single currency would 
reduce the authority of the House of 
Commons to that of a “rate-capped 
Local authority”. This week he backed 
publicly Mrs Thatcher’s private 
demands for a referendum on the 
issue. 

It is a view which strikes a chord 
ammtg those MPs who learnt at nurs- 
ery school that parliament’s authority 
rests on control of taxation and 
spe nding Mr Terence Higgins, rooted 
in the centre of the party, has warned 
Mr Major against accepting any Com- 
munity authority over the size of fis- 
cal deficits 

Mr William Cash, a prominent scep- 
tic who holds the dudrmanship of his 
party's backbench committee on 
Europe, sees the road to monetary 
union as inrilgtlngirisfiglile from that 
to political federation. A commitment 
to the principle of a single currency 
“would be moving towards & single 
parliament and a single government”. 

Some of the opponents look set to 
vote against any treaty changes. If 


others want a single currency they 
should operate outside the Treaty of 
Rome. A minister whoa job it is to 
yumd out opinion estimates that 20 or 

30 are irreconcilable. 

But Mr Major's careful cultivation 
of the notion that an opt-out clause 
leaves the decision in the hands of a 
future parliament has so far won the 
support of the majority. Mr Aitken 
and Mr Teddy Taylor, another promi- 
nent sceptic, are among those who 
have publicly endorsed the idea. 

Mr Ian Taylor, an enthusiast rather 
than a federalist, sees the Dutch draft 
as tangible proof of the benefits of the 
positive tone which has marked out 
Mr Major's approach from that of his 
predecessor “It is a victory for the 
prime minister. It really does show 
that we are at the heart of Europe 
while leaving it to a future parliament 
to the final decision’'. 

An uncommitted colleague voices 
t yiirf that a deal now looks possible. 
IF Britain stood aside sterling's credi- 
bility in the Exchange Rate Mecha- 
nism would be undercut, foreign 
investors would switch their factories 
to continental Europe. Mr Nelson goes 
further: “The argument is about 
whether we want to be rich or poor.” 

A compromise on Emu is not 
ffi w og h- The capacity to create mis- 
chief of those implacably imposed to a 
sin gle currency may depend on the 
concessions made on political union. 

Proposals to extend the authority of 
the Commission, to extend majority 
voting to areas like foreign, immigra- 
tion and judicial policy, and to give 
real authority to the European Parlia- 
ment provide plenty of ammunitio n 
for the sceptics. 

If the Commission is given author- 
ity over transport or education policy 
it would mean removing it from West- 
minster. If foreign policy or defence 
matters are decided by majority vote, 
British soldiers could he sent to war 
against wishes of parliament. Any 
additions to the powers of the Stras- 
bourg assembly would be subtractions 
from Westminster. 

Mr Major sees scope for compro- 
mises. The Western European Union 
is being be promoted as a bridge 
between a Community defence iden- 
tity and Nato. Majority voting might 
be acceptable on the detailed imple- 
mentation of a foreign policy agreed 
unanimously. The Commission might 
he given some competence in areas 
hvp the environment, health and edu- 
cation. The European Parliament 
could get increased authority over the 
Commission and a bigger say in deci- 
sions subject to majority voting. 

But this approach - combining 
enhanced intergovernmental coopera- 
tion on foreign, defence and interior 
policies with a modest increase in the 
powers of existing institutions - does 
not meet the demands of Britain’s 
partners. 

Some concessions are nwthinicahiB 
- on majority voting to implement 
tiie social charter and on substantive 
foreign policy decisions - but in 
other areas Mr Major will have to 
offer more. The prime minister 
acknowledged as much this week 
when he spoke of “hard judgments* 
that would have to be made in Maas- 
tricht The message was “Trust me”. 

Before then he needs to change the 
rhetoric of the debate among Conser- 
vatives. Ministers acknowledge that 
too often - at last month's party con- 
ference and in recent whangps with 
the Commission over environmental 
policy - the prime minister has 
sought the easy applause offered by 
the strident language of his predeces- 
sor. He began to reverse that this 
week and will continue the process 
during the two-day Commons debate 
on Europe later this month. 

Mr Major needs to mobilise his 
party’s footsoldiers behind a deal that 
will leave no more than a handful 
fighting under Mrs Thatcher’s stan- 
dard. He insists that he will not sign 
just anything - but if he is to be 
confident cf winning the election, he 
must sign something. 
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J ames Addison Baker HI 
strode through the South 
Texas scrubland, a shot- 
gun cradled in his arm. Paus- 
ing to scoop up fresh turkey 
droppings, the prospective US 
secretary of state {as he was 
then) began to reflect upon 
hunting, politics and the Mid- 
dle East. 

“The trick is in getting them 
where you want them, on your 
terms. Then you control the 
situation, not them. You have 
the options. Pull the trigger or 
don't. It doesn't matter once 
you’ve got them where you 
want them." 

These words appeared in a 
Time magazine interview 
almost three years ago. but 
they are especially relevant 
today as Mr Baker contem- 
plates the crowning achieve- 
ment of his career the conven- 
ing of a Middle East peace 
conference in which Israel, its 
Arab neighbours and the Pales- 
tinians met for the first time in 
face-to-face talks. 

UnLike President George 
Bush, his close friend and 
sometime rival, Mr Baker has 
an instinct for the kill. Mr 
Bush set the goal of a Middle 
East peace conference; but it 
was Mr Baker who, during 
eight gruelling trips to the 
region, flattered, bullied and 
finally finagled the Arabs and 
the Israelis into attending 
talks. However uncertain the 
prospects for a lasting settle- 
ment, Mr Baker can claim a 
great deal of credit for getting 
this far. 

Mrs Thatcher liked to call 
Mr Baker “Mr Fix". Mr Baker, 
who never had much time for 
the British prime minister and 
resented her dominance of 
President Reagan, has long 
dined out on his reputation as 
a deal-maker extraordinaire in 
Washington; but as secretary 
of state he would like to be 
viewed as much more. He 
wants to be seen as a man of 
vision who prodded a super- 
cautious president into re- 
thinking US foreign policy in 
the post-cold- war era. 

How accurate is this self-por- 
trait? Inevitably, the compari- 
son is with Dr Henry Kis- 
singer. his predecessor at the 
US State Department in the 
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By Lionel Barber 

1970s. “Dr K" has always been 
adept at wrapping cloak-and- 
dagger diplomacy in broad his- 
torical sweeps. Mr Baker is dis- 
tinctly un professorial. He does 
not much like reading books; 
he drinks beer straight out of a 
bottle; and, in the great tradi- 
tion of American lawyers, he 
believes that success in life 
largely comes down to absorb- 
ing a brief! 

Nor is Mr Baker a great 
strategist. As one former 
senior Reagan administration 
official observed, the Middle 
East peace conference came 
about largely because of the 
collapse of the Soviet Union 
and the US victory in the Gulf 
war. Yet Mr Baker, the 
supreme pragmatist, went out 
of his way as White House 
chief of staff to temper the 
hard-line anti-communism of 
the first Reagan administra- 
tion. Later, as secretary of 
state In the Bush administra- 
tion, he was decidedly cool in 
his support for using military 
force against Iraq. 

Mr Baker r anks as one of the 
best political operators In 
Washington, schmoozing with 


s s 


congressmen and senators 
until he closes the deaL Yet at 
times he nan display a startling 
lack of judgment In December 
1989. when the Romanian revo- 
lution erupted in violence, he 
virtually invited the Soviet 
Union to consider sending in 
forces. In February 1991, he 
signed a joint statement with 
the Soviets which softened US 
war aims in Iraq. His most 
memorable lapse came in Octo- 
ber 1987 when, as Treasury sec- 
retary, his incautious com- 
ments about the dollar and the 
D-Mark helped to trigger the 
stock market crash. 

Yet these blemishes must he 
set against an impressive 
record of achievement. Both as 
team-player and leader, Mr 
Baker has contributed to the 
success of US foreign policy In 
the Bush administration. 

Mr Baker realised earlier 
than most that the decline of 
the Soviet Union meant that 
the west - and particularly 
the US - had been dealt a very 
strong hand. He pushed hard 
for a policy of active co-opera- 
tion with Moscow, disarming 
conservative critics and 


embarking on a highly-produc- 
tive relationship with Mr 
Eduard Shevardnadze, the for- 
mer Soviet foreign minister. 

These two men genuinely 
eqjoyed each other’s company, 
whether in the diplomatic 
salon or out at Mr Baker’s 
hunting lodge in Wyoming. 
Together they laid the ground- 
work for peace settlements in 
Nicaragua. Angola and Cam- 
bodia, as well as doing yeoman 
work on a treaty cutting con- 
ventional arms In Europe and 
the strategic arms reduction 
treaty (START) signed this 
year. 

T.ikt» the president, Mr Baker 
sets great store by personal 
chemistry. He worked well 
with Mr Hans-Dietrich Gen- 
seller during German unifica- 
tion (though a little less so 
now that the Germans have 
become more assertive); and he 
has a healthy respect for Mr 
Douglas Hurd, the British for- 
eign secretary. If he has a cur- 
rent favourite, it might be 
Prince Bandar, the Saudi 
ambassador in Washington. 

Mr Baker likes Prince 
Bandar because he mixes a 


back-slapping gregarious ness 
with a supple style of diplo- 
macy which is, well, almost 
Texan in nature. Coming from 
one of tiie oldest families in 
Houston, Mr Baker respects 
the Saadi’s second quality: 
money. With US budgetary 
constraints tighter than ever, 
Mr Baker is never short of 
ideas on how put other peo- 
ple’s money to work in support 
of western (and US) foreign 
policy goals, 

Saudi Arabia also has a 
major rate to play in the Mid- 
dle East “peace process”. The 
risk is that Syria will play the 
6001b gorilla and hold the talks 
hostage until Israel cedes terri- 
tory. Mr Baker is hoping that 
Saudi Arabia can act as a coun- 
terpoise to the Syrians; this 
; would allow the most promis- 
1 fog area of the peace — 
autonomy for the Palestinians 
1 - to unfold. 

So much for theory. Ur 
Baker is likely to dissociate 
. himself for a short period from 
the process, assuming that he 
> can resolve last-minute differ- 
ences on the site for bilateral 
talks. This would allow him to 
focus on other pressing foreign 
policy issues, particularly rela- 
tions with the Soviet Union, 
which have suffered because of 

his preoccupation with the 

Middle East. 

Inevitably, the question 
remains: what next? Ever since 
Mr Baker quietly rubbished the 
choice of Vice-President Dan 
Quayle as Mr Bush’s running- 
mate in 1%$, the secretary of 
state has been rumoured as 
being interested in running for 
president He denies it, and 
there is little doubt that he 
lacks the political base which 
would give him a launch-pad to 
the presidency- The only race 
be ever contested - attorney 
general in Texas in 1978 — he 
lost 

But this is a man who is 
single-minded in his pursuit of 
life's ambitions. He once 
laughed at the proposition of 
running In 1996. noting that he 
would be 86. Ah yes, replied 
one of his sons, but that’ s still 
three years younger than Ron- 
ald Reagan was when he cam- 
paigned in 1980. 
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INTERIM HIGHLIGHTS 

Dividend growth continues with the interim payment op 5.9%. 

Net asset value also rises 4J% in the six months to 30 September. 

SECURITIES TRUST Of SCOTLAND pic 

A member of the Association or Investment Trust Compares 

Securities Trust is managed by Martin Currie and is also a part of the Martin Currie 
Savings Plan. The 1991 Interim Report is now available. If you would like a copy please 
complete and return the coupon to Rachel Mackenzie, Martin Currie Investment 
Management Ltd, Saltire Court. 20 Castle Terrace, Edinburgh EH1 2ES 

or telephone her on 031 229 5252. 
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frica marked the end of 
an ' era this week. The 
west abandoned Zaire 
to its fate, severing MnVc 

forged in the Cold War. Almost 

simultaneously, neighbouring 
Zambia began what optimists 
tope will prove to be Africa’s 
trail-blazing .transition to 
democracy, as voters enjoyed a 
choice between parties for the 
first time in 20 years. 

African leaders will be pon- 
dering their futures as they 
v- look on these two poles of the 

.. .r African crisis; revolution and 

» reform. 

While troops from France 
and Belgium prepared to poll 
out of Kinshasa this week, 
ignoring pleas from opposition 
leaders that they should stay, 
outside observers were arriv- 
ing in Lusaka to scrutinise 
Zambia’s first multi-party elec- 
turn m two decades. 

Two authoritarian leaders, 
one brutal and the other 
benign, their caree r s spanning 
a quarter of a century, battled 
for political life tn the face of 
the new realities that are forc- 
ing change on the continent 
' The end of the Cold War. the 

collapse of c ommunism in the 
Soviet Union and eastern 
Europe. Africa's dismal post-in- 
dependence record, and the 
search for economic recovery 
have driven electorates across 
Africa to the barricades and 
the ballot box. 

African dictators such as 
Zaire’s Mobutu can no longer 
shelter beneath superpower 
umbrellas, skDfUUy exploiting 
tensions between Moscow arid 
Washington. They find them- 
selves having to choose 
between makin g a last-ditch 
stand, deserted by their erst- 


while allies, and putting then- 
popularity to the test in 
multi-party elections, as 
de m ande d by their eiectorateR 
and international aid do nor s. 

The Zamhian example, some 
diplomats believe, could give 
impetus to the democxatisation 
of Africa. A stable handover 
from the reign of Kenneth 
Kaunda to his presidential 
rival, Frederick Chiluba, could 
encourage the delicate peace 
processes in Mozambique mid 
Angola, where parties that 
have ruled since independence 
have been forced to concede 
multi-party elections. 

Zambia's change of govern- 
ment at the ballot box could 
also serve as a precedent for 
advocates of multi-party 
democracy in Zimbabwe and 
Malawi. Even further afield, in 
countries such as Kenya, 
where President D aniel arap 
Moi clings to a one-party sys- 
tem, Zambia's example could 
prove salutary. 

But that may be only part of 
the picture, and a rose-tinted 
view. There is another, more 
cautious assessment of events 
in Zambia. And developments 
there could be eclipsed by the 
looming anarchy in, inter- 

national indifference towards. 

Zaire. 

Although the Zumhian elec- 
tions have so for gone remark- 
ably smoothly, African leaders 
pondering a similar process 
may justifiably suggest that 
the real test of Africa’s new 
wind of change is yet to come. 

The point the optimists have 
to answer is: how mudt of a 
structural change has really 
taken place, even in countries 
which have apparently moved 
towards multi-party democ- 


Michael Holman and Patti Waldmeir on political change in Africa 

ahead, leap back 




Looking for change via the ballot in Zambia 



racy? Most African states won 

independence on the basis of a 
democratic constitution. Bnt 
the various, checks and bal- 
ances - such as an 
dent judiciary, a bill of 
and the authority of parlia- 
ment or nntional assembly - 
were soon be -dismantled, by 
military coup or diktat. 

There is. say the sceptics, 
nothing in Zambia's new con- 
stitution that can in itself pre- 
vent an authoritarian govern- 
ment re-emerging. Ethnic and 
regional rivalries will return, 


they warn, to provide the ratio- 
nale for a one-party state once 
more. 

Optimists and sceptics agree, 
however, that Africa’s fragile 
democratic process needs a 
healthy environment in which 
to take root It is here that 
anxiety about Zaire and the 
west’s role may overshadow 
the cautious optimism that has 
greeted developments in Zam- 
bia. 

Zaire's seemingly inevitable 
slide into chaos threatens des- 
tabilisation at the heart of 


Africa. Conceivably this could 
have been avoided if Washing- 
ton. helped by its allies, had 
convened a peace conference, 
as the US did for Ethiopia ear- 
lier this year. 

It is difficult to imagine, for 
example, a flourishing Zam- 
bian copperbelt - source of 
over 90 per cent of the coun- 
try's export earnings - if there 
is a repeat of past secessionist 
Insurrections in Zaire's Shaba 
province just across the bor- 
der. Similarly Uganda’s search 
for recovery will grow more 


intractable if Zaire's neigh- 
bouring eastern province 
becomes ungovernable. Nine 
African states are contiguous 
with Zaire and exposed to its 
malaise. 

What most worries African 
diplomats is the sense of a 
power vacuum on the conti- 
nent. "Of course the end of the 
Cold War brings us benefits," 
says one. “But it is also contri- 
buting to our marginalisation 
in world affairs. Instead of 
superpower rivalry, we could 
have superpower indifference” 


Adds a west African 
observer: “We've got disinte- 
grating states such as Liberia, 
Somalia, Sudan and now Zaire, 
and the superpowers seem 
hardly to care. The United 
Nations stands aside, and the 
Organisation of African Unity 
doesn’t have the resources." 

Thus it may well be that 
Zaire's decline into ungoverna- 
bility - “Liberia writ large," 
as one African diplomat puts it 
- will in the months ahead 
outweigh the good news from 
Luska. If so, the decision by 
the US, Fiance and Belgium to 
jettison President Mobutu 
while making little if any 
attempt to fill the resulting 
power vacuum may prove a 
tragic landmark for Africa. 

In many ways Mr Mobutu is 
a creature of the west who 
thrived during the Cold War. 
Post-colonial military Interven- 
tion began soon after Zaire’s 
independence from Belgium in 
i960, when an army mutiny 
prompted Brussels to send sol- 
diers to protect and evacuate 
Belgian nationals. UN troops 
followed, after a provincial 
rebellion against central gov- 
ernment In the further turbu- 
lence that followed, foreign 
troops and US arms were vital 
In defeating other rebellions, 
notably in mineral-rich 
Katanga, now Shaba. 

When President Mobutu took 
over in 1965 he did so with the 
covert backing of the US Cen- 
tral Intelligence Agency, which 
considered him a force for 
regional stability and a bul- 
wark against communism. 

For the next 26 years, Mr 
Mobutu skilfully played on 
western concerns about the 
communist threat to Africa, 


cwn thpn as a vital source of 
strategic minerals. The take- 
over of Angola by the overtly 
Marxist MPLA movement in 
1975, with the assistance of 
Cuban troops and Soviet arms, 
Increased Mr Mobutu's impor- 
tance in the eyes of the west 

In the late 1970s and early 
1980s Washington increased its 
assistance to President Mobutu 
in return for being allowed to 
build an airbase to supply 
ar ms secretly to UNIT A rebels 
in Angola. Since 1962, the US 
frgg given Zaire $960m in aid. 

Western assistance to Mr 
Mobutu has taken other forms. 
Throughout the 1980s, Wash- 
ington and Paris used their 
influence to press for debt 
reschedulings and assistance 
from the International Mone- 
tary Fund and World Bank, 
despite evidence of widespread 
corruption and Zaire’s persis- 
tent failure to make promised 
economic reforms. 

All this time Zaire was being 
run as Mr Mobutu's fiefdom, 
enriching him and impoverish- 
ing the country’s 35m people. 
Only in the late 1980s did the 
west began to distance itself 
from Mr Mobutu, who was 
becoming an embarrassing 
relic of the Cold War. 

The countries that helped Mr 
Mobutu retain office are today 
being beseeched by Zaire's 
opposition parties to send 
troops back as peace keepers, 
while the politicians attempt to 
resolve the country's seem- 
ingly endemic crisis. 

So for they have been turned 
down. Historians may well 
look back on a week in which 
Zambia took a modest step for- 


B rltish Sky Broadcasting 
(BSkyB), the satellite televi- 
sion channel, is planning- to 
branch a daily domestic serial next 
autumn. If the project goes ahead It 
is unlikely that the programme 
schedulers at the BBC or ITV will 
begin quaking in their boots or 
that the massive audiences for esta- 
blished soaps such Coronation 
Street of EastEnders will experi- 
ence anything bat a tiny blip in the 
ratings. Bnt the move will be enor- 
mously significant all the same. 

A year ago today two stricken 
satellite companies - British Satel- 
lite Broadcasting and Sky Televi- 
sion - agreed, in conditions of 
extreme secrecy, to merge. At that 
moment the two companies . 
employed a total of 4,300 people 
(including Sky's satellite dish 
in«taHaH«n staff) were broadcast-, 
ing nine channels of television to a 
tiny audience and making com- 
bined losses of around £2m a day. 

That one year later Mr Gary 
Davey, deputy managing director 
of BSkyB, should be considering 
commissioning a multi-million 
pound soap from a UK independent 
production company is a small 
symbol of the transformation in the 


atmosphere and prospects at the 
the modest Sky headquarters at 
Osteriey in west London. 

In showing how the £l.4bn 
BSkyB venture has progressed one 
year after the painful merger, a flew 
numbers are more eloquent than a 
thousand pictures from the six 
diamwiB of television the company 
transmits by satellite eve ry day. 

The six channels are now put out 
by 960 people, including about 800 
at the subscription management 
ce n tre at Livingstone in Scotland. 

Weekly losses have been reduced 
to £l£m - the average over the 
past four weeks - although this 
figure rises to £4Jhn a week when 
financing charges are included. 

fin satellite service, which goes 
under the name of Sky Television 
and in which Mr Rupert Murdoch’s 
News Corporation has a 50 per cent 
stake and three major shareholders 
- Granada, Pearson (publishers of 
the Financial Times) and Chargeurs 
of France - hold most of the 


remainder, is now claiming to be 
available in &5m homes through 
wihb, iHdi »mri communal 
Last week BSkyB, with the help 
of massive promotion and special 
riiamnnt deals, sold 28,100 dishes 


A more attractive dish 



ond Snoddy on improved prospects for BSkyB 


and is expected to notch up a total 
of 100,000 for October - which 
would make it the best sales month 
since the merger. 

Mr Davey is particularly inter- 
ested in a set of numbers that goes 
beyond crude totals of satellite 
receiving homes. 

BSkyB is now available in 1L6 
per cent of television owning 
households in the UK. But because 
the people most Interested in satel- 
lite television tend to be famuigg 
with young children, those homes 
account for 15 per cent at the popu- 
lation, for 17.5 per cent of 16-24 
year olds and for 22 per cent of 4-15 
year nM« - a youthful and attrac- 
tive market for advertisers. 

We have a great deal of informa- 
tion about our audience. It’s head 
down and backside up and getting 
on with it time," says Mr Davey. 

- Mr Bam Chisholm, BSkyB man- 


aging director, believes that the 
satellite venture hy been handed a 
golden opportunity because of the 
potential disarray in ITV following 
the tenders for new TV licences. 

As a result, apart from contem- 
plating his own soap opera Mr 
Davey is also running his eye over 
possible programme deals with 
Thames Television, the leading ITV 
company to lose its franchise last 
month. Sky Television would be 
very interested in acquiring a pack- 
age of programmes that would 
Include The Bill, the twice-a-week 
Thames police drama. 

Perhaps the most important 
numbers of all for Sky are the per- 
centages prepared to subscribe to 
one of the two subscription film 
channels. Of the i.7m homes with a 
dish, more than 60 per cent are 
paying £11.99 a month for a film 
channel, and of that number 60 per 


cent are paying £16.99 a month for 
both film channels. 

In the latest marketing wheeze, 
new dish owners are given an 
immediate “smart card” to unlock 
the subscription rtwMirig on the 
understanding that they sign a sign 
a direct debit within a few weeks. 
If they do not sign they are cut off. 
As a result Sky hopes to increase 
take-up rates of subscription chan- 
nels to 75 per cent 

Mr Chisholm has no illusions 
about the ro nflnning challen ge he 
faces. “That we are still here is a 
great tribute to the staff, manage- 
ment and vision and drive of 
Rupert Murdoch," he says diplo- 
matically. If however dish sales 
continue at anything like their 
present rate the Sky Television 
ehanndw should be in 3J5m homes 
fay the end of next year, taking the 
business to break even in opera- 



tional terms. 

Some City analysts are now 
starting to produce large estimates 
for BSkyB 's value, basing their 
work on methods developed to 
value other large projects such as 
EurotunneL S.G. Warburg Securi- 
ties believes the venture’s present 
value, despite Its losses and its 
debt, could be £2bn. The figure is 
based on the assumption that the 
company continues to instal new 
dishes at the rate of 60,000 a month 
and that the proportion of film 
channel subscribers holds at pres- 


ent levels. 

No-one can guarantee that this 
will happen or that there is not a 
ceiling to growth. 

Nonetheless, Mr Frank Barlow, 
chairman of BSkyB and managing 
director of Pearson, has not 
changed the optimistic view he 
formed one year ago when the 
merger occurred - although he 
now holds it with even greater con- 
fidence. “Once the merger was 
achieved I was certain that ulti- 
mately it was going to be a great 
success,” he said yesterday. 
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Naples is full 
of surprises 

From Mr Bernard Vetter. 

Sir, Your article on Naples 
by Nigel Spivey (“Travel: 
Naples, frill of scoundrels and 
maniacs”. October 19) was a 
misrepresentation. 

I have been several times to 
Naples and found many inter- 
esting sights and beautiful 
places to visit which made it a 
well worthwhile trip. 

Nigel Spivey’s article obvi- 
ously reflects the writer’s more 
personal taste - which must 
be pretty low. You do not have 
to spend £185 on a BA flight to 
look for the negative aspects of 
any city. 

1 was astonished that a 
newspaper Uke the FT would 
even consider printing mate-, 
rial of such bad taste. The 
article was rude and totally 
unobjective and unnecessary. 

Your writer has dime little to 
promote understanding of a 
city that is full of wonderful 
surprises. 

Bernard Vetter, 

49 Battledean Road. 

London N5 iDX 


This Week 

From Mr David Elstein. 

Sir, Ray Snoddy's account of 
the proposed rescheduling of 
This Week manages to miss 
the point entirely. For nearly 
three years Thames has been 
under intense pressure from 
the whole of the rest of the ITV 
network to switch This Week 
from 8.30pm on Thursdays to 
7 -30pm. Thames' resistance to 
the move has been based on 
our belief that the later trans- 
mission time was more suit- 
able for our region's viewers. 

Because of a number of other 
changes that Thames wished 
to make to the draft 1992 win- 
ter schedule, we decided it was 
reasonable to offer in return a 
change so long and vocifer- 
ously demanded by the rest of 
the network. When this offer 
was rejected, we immediately 
tabled an alternative winter 
schedule with This Week at 
8.30pm; a situation with which 
Thames is entirely happy. 
David Elstein, 

director of programmes. 

Thames Television. 

306-316 Easton Road. 

London NW1 3BB 
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Pensions equalisation confusion m 
British industry not self-inflicted 


From Mr David Hudson. 

Sir. Bryn Davies argues (Per- 
sonal View, October 28) that 
unnamed p e r sona are wiring 
on the uncertainty created by 
the European Court’s judg- 
ment in the Barber case and 
magnifying it out of all propor- 
tion. He then argues that the 
cost to British industry of pen- 
sions equalisation may not be 
£40bn-£50fan bnt a mere £9bn- 
EUbn. 

Mr Davies is wrong in assert- 
ing that the confusion is 
self-inflicted rather than 


caused by ambiguity in the 
judgment There is still no cer- 
tainty as to what the court 
meant or on tow the court will 
clarify the retroactivity of its 
judgment The current confu- 
sion has been caused by the 
court but errors on the part of 
the Council of Minis ters gave 
rise to much of the problem in 
the first place. 

. Even if the figure were only 
£9bn-£llbn, as Mr Davies 
believes, this would cause very 
serious financial problems to 
many small businesses, whose 


pension funds are neither over- 
funded nor satisfactorily 
insured. 

Fortunately, your leader, 
“Equalising the retirement 
age", of October 25, your Busi- 
ness Law column of October 24 
and various other reports do 
not accord with the personal 
view of Mr Davies. 

David Hudson, 
solicitor, 

William M Mercer Fraser, 

44145 West Street, 

Chichester. 

West Sussex 


Decade of retirement’ is a workable option 


From Mr Peter Brighton. 

Sir, Your editorial support 
(October 25) for the more flexi- 
ble approach to retirement 
being considered by the Secre- 
tary of State for Social Security 
is to be commended. 

The EEF has, for several 
years, urged the adoption of a 
“decade of retirement," based 
on a pivotal age of 65 for both 
men and women to draw the 
standard state pension. This 
would entail redactions for 
those retiring earlier and 
increases for those retiring 
later. 

It would take time to reach 
this goal, but that is a compel- 
ling reason for implementation 


to start as soon as possible. 

For men, we propose that 
the age at which a (reduced) 
pension could be drawn would 
be lowered annually by half a 
year. Thus, in 10 years' time, 
men would have the option of 
a foil retirement decade 
starting at age 60. A corre- 
sponding movement for women 
would mean that the state pen- 
sion of those retiring at 60 in 
the first year of the anhime 
would be reduced by a half- 
year factor. By the 10th year, 
women retiring at 60 would 
bear the same five-year reduc- 
tion as men. 

A decade of retirement is a 
workable option which would 


have significant benefits for 
employees and employers. 
Were such an approach to be 
adopted it would remove much 
of the emotion and tension - 
not to mention the cost - 
involved in deciding a common 
retirement age. Mr Newton 
clearly appreciates that pres- 
sure of UK and EC pension 
equality legislation is not 
going to disappear and that 
this important issue must be 
addressed without further 
delay. 

Peter Brighton, 

Engineering Employers’ 
Federation, 

Broadway House. 

Tothid Street, SW1 


Tax exe 
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ption that would aid women at work 


From Mr Steven Stanbury. 

Sir, With reference to your 
editorial “A better deal for 
women" (October 29), we agree 
that the government could do 
for more really to help women 
to work and progress in the 
workforce if it reviewed the 
current tax situation for child- 
care. At the moment parents 
who receive a financial contri- 
bution from their employer 
towards their childcare costs 
are taxed on the subsidy, 
unlik e working parents who 
use workplace nurseries which 
are tax-exempt 

Employer-funded childcare 
grhwnes which do not qualify 
for the tax exemption are actu- 
ally growing rapidly in spite of 
the current inequitable tax 
position. For example. Child- 
care Vouchers, a secure and 
flexible scheme that is used by 
more than 50 organisations 
will soon actually replace 
workplace nurseries as the 


most widely used form of 
employer-funded childcare 
strategy. 

Research among employers 
has shown that if the govern- 
ment made childcare vouchers 
- and other allowances - tax- 
exempt, many more companies 
would make contributions to 
their employees’ childcare 
costs. This would make it 
easier for women to return to 
work and afford quality child- 
care they need if they are to 


progress up the ladder. Extend- 
ing tax exemption for employ- 
er-funded childcare must form 
part of a logical and effective 
package of measures designed 
to help women at work. Failure 
to take this step would cast 
serious doubts on the govern- 
ment's willingness to help 
working women. 

Steven Stanbury, 
campaign co-ordinator, 

TRAC, 

PO Bax 23, London SW1 


World Cup or pyjama game? 


From Mr Edward Teague. 

Sir, A recent advertisement 
had Leaping Lend King. Now, 
we have had an equally 
remarkable picture of Will 
Carling, apparently in his pyja- 
mas, clutching a rugby bail. 

Is this a warning to the 
Wallabies that Rob Andrew 
will occasionally dispense a 


few balls to the En glish backs 
on Saturday? It appears how- 
ever that he is going to have to 

miicrt them from somewhere 

near his ear. 

Edward Teague. 

Software System UK, 

Systems House. 

Willow Street, 

Oldham, Lancashire 


Europhile out 
of control 

From Mr David Hughes. 

Sir. 1 am concerned that 
Dominic Lawson's Europhile 
tendencies are getting out of 
control. His reaction to Nicho- 
las Ridley’s criticism of the 
Germans is well known, but 
last weekend he attacked 
(“Bruised, battered and bewil- 
dered", October 26/27) an even 
more junior political figure for 
his treatment of the French. 

Since Henry V cannot reply 
to Mr Lawson’s charges I 
should perhaps remind him 
that Henry's decision to kill 
prisoners was taken at a criti- 
cal point in the Battle of Agin- 
court. The uncommitted 
French third division under 
the Counts of Masle and Fau- 
quembergbes was massing for 
an attack on England’s small 
army. Henry had just received 
news of a raid by the enemy on 
the baggage train in his rear. 
The substantial body of prison- 
ers was quite capable of arm- 
ing itself with the detritus of 
the battlefield and re-entering 
the fray while their captors’ 
backs were turned. It was a 
critical tactical decision made 
swiftly and on the basis of the 
harsh logic of the moment, not 
the leisurely will of a victor. 

In such instances it is easy 
to sit in judgment on the 
actions of those in the heat of 
battle. English and French 
alike should forgive and forget 
what happened at the Parc des 
Princes. Perhaps the only last- 
ing riflwmgw was that inflicted 
by the French coach, who was 
not on the field. 

David Hughes, 

5 Dunsany Road, 

London Wl4 0JP 


Losing money 

From Mr A P Verma . 

Sir, The Monetary Union 
Draft Treaty tells Britain not 
to join if it still wants its sover- 
eignty to have a cycle of infla- 
tion. recession, recovery pins 
growing unemployment; to 
finance government expendi- 
ture by excessive borrowing; 
and to have an erratic rather 
than a steady growth rate. 
British businessmen and trav- 
elling citizens would then lose 
money every time they change 
the pound sterling into the Ecu 
- they may have to do it for 
some 60 per cent of foreign 
exchang p transactions. 

A P Verma, 

75 Portsea Ball, 

Portsea Place, London W2 
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National Home loans expected to 
produce losses of up to £ 60 m 

By David Barchard 


LOSSES PERHAPS as great as 
£60m have been forecast for 
the annual results of National 
Home Loans, once one of the 
stars of the 1980s housing 
boom. 

The most pessimistic fore- 
cast for the results, to be 
announced in Friday, comes 
from Mr Chris Smith, an ana- 
lyst at James Capel, which is 
also NHL's broker. 

But the range of forecast 
losses is wide because since 
July, when the clearing banks 
had to launch a rescue opera- 
tion for NHL, little 
information has seeped out to 
analysts. 

City speculation this week 


has focused less on how much 
money NHL has lost than on 
whether it has a future. The 
company’s share price has 
plummeted to &5p from a 1991 
high of 157p. 

NHL's basic problem Is the 
downturn In the bousing mar- 
ket and the consequent need to 
make huge provisions against 
loan losses on its mortgage 
lending. However, most of 
NHL's other subsidiaries are 
also thought to be performing 
badly. 

'There will be bad debt pro- 
visions across the board,” says 
Ms Karen Bennett, an analyst 
at BZW, which Is predicting a 
loss of £30 m. 


Since the spring, NHL 
shrunk its mortgage book from 
£2.1 bn to £L5bn in an attempt 
to reduce its problems. By 
charging higher than prevail- 
ing mortgage market rates to 
its customers, it has kept its 
margins wide - but its overall 
profitability before provisions 
is thought to have remained 
flat 

Mr Smith reckons that 
around 20 per cent of the com- 
pany's mortgage book is in 
arrears and predicts that provi- 
sions could be as high as 
£100m. 

Nor do NHL's problems stop 
with the housing market In 
July local authorities pulled 


out their deposits oat of NHL's 
small hanking subsidiary and 
the large clearing banks had to 
mount a £200m rescue opera- 
tion. 

NHL has almost certainly 
had to pay a stiff price for this 
refinancing which will contrib- 
ute to Its difficulties. 

What does the future hold 
for the company? One sugges- 
tion is that it will shrink fur- 
ther and become a small mort- 
gage processing operation on 
the edge of the market, a move 
which would imply a huge 
exercise in cutting costs and 
staff Another possibility is a 
takeover, if a buyer can be 
found. 


Southern Radio reverses into Invicta 


By Richard G outlay 

SOUTHERN Radio, the private company 
in which Lord Romsey's family and Hay- 
market Publications hold substantial 
stakes, has reversed into Invicta Sound, 
the Kent-based radio and television ser- 
vices company in an agreed bid. 

The offer. Including 617 Invicta shares 
and £48.57 in loan stock for every 1000 
Southern Radio shares, values the Sussex- 
based group at £18.6m or 58.6p a 
share. 

In line with Stock Exchange rules on 
reverse takeovers. In vi eta's shares were 
suspended, lp above Thursday's close at 
S9p. 

Southern already owns 20 per cent of 
Invicta. This stake will be offered to 
Southern shareholders at 65p to provide 
about Elm of working capital for the 
enlarged group. 


Mr Rory McLeod, managing director of 
Southern and the proposed managing 
director of Invicta, said the enlarged 
group, broadcasting across Hampshire, 
Sussex and Kent, would be able to take 
advantage of greater advertising flexibility 
and economies of scale. 

The two groups announced in August 
that they were discussing a merger, hav- 
ing called off similar talks in 1988. Mr 
McLeod said tough recent trading 
conditions had “focused a few 
minds". 

Invicta incurred a pre-tax loss of 
£263,000 for the nine months to June 1991 
while Southern’s deficit before Its share of 
Invicta 's result was £339,000 in the same 
period. 

Haymarket Publications and Lord Rom- 
sey's Interests are likely to have share- 


holdings of up to 22 per cent each in the 
enlarged group. 

In March, Lord Ramsey paid £3.8m or 
47.5p for the 24 per cent stoke in Southern 
owned by Crown Communications, the 
USM-quoted broadcasting company where 
he is a director. 

Mr Robert Sperring, the Southern chair- 
man, would have np to 4 per cent and Mr 
Robert Stibey, a founder director of Capi- 
tol Radio and director of Invicta. who has 
substantially underwritten the offer of 
Invicta shares to Southern’s shareholders, 
could aid up with 4 per cent 
Over 50 per cent of the enlarged group 
will be controlled by the board. 

fnvicta’s advisers. Bankers Trust said 
they will apply to the Stock Exchange for 
the company's enlarged share capital to 
move from die USM to the frill market 


Macarthy 
holders 
turn down 
Grampian 
share offer 

By Andrew Bolger 


MACARTHY, the retailer and 
drugs manufacturer, yesterday 
esca p ed being taken over - at 
least until next year. 

Grampian Holdings, the 
Scottish mini-conglomerate, 
said its all-paper offer, worth 
£83m, had been accepted by 
only 10J) per cent of McCar- 
thy's ordinary shareholders by 
the final close. 

It seems most shareholders 
have decided to wait until Jan- 
uary for the outcome of a 
Monopolies and Mergers Com- 
mission Investigation into 
rival bids for Macarthy by 
Lloyds Chemists and Oni- 
Chem, the drugs wholesaler. 

Lloyds owns 9R per cent of 
Macarthy and had acceptances 
representing a further 65 per 
cent of the shares when its bid 
was referred over concern 
about die distribution of pre- 
scription drugs. 

Macarthy’s biggest share- 
holder, John Govett, the fond 
manager, said it would not sell 
its 18.26 per cent stake but 
would wait the outcome of the 
MMC inquiry. 

Mr BID Hughes, chart- maw of 

Grampian, said: Tt is clear to 
ns that the disappointing level 
of acceptances is the result of 
repeated hints and suggestions 
of possible reblds for Macar- 
thy." 

Macarthy shares closed 3p 
higher at 289p, while Gramp- 
ian shares gained 3p to 205p. 


BT rises 5% to £1.6bn in spite 
of slip in second quarter 


By Hugo Dixon 

BRITISH Telecommunication’s 
pre-tax profits increased by 5.1 
per cent from from £lR3bn to 
£L6lbn for the six months to 
end-Sept ember. 

BT also announced yester- 
day that it was raising its half- 
year dividend by 8J5 per cent to 
5.7p, in what amounted to a 
statement of confidence in the 
business. 

However, Mr Iain Vallance, 
the chairman, pointed out that 
pre-tax profits for the second 
quarter had fallen OR per cent 
to £785m. This seemed 
designed to take the edge off 
criticism that the company 
was making excessive pr o fits . 

Mr Vallance said that a com- 
bination of the recession, grow- 


ing competition and a tighter 
price control regime meant 
that turnover for the half year 
grew only 2.4 per cent to 
£6.63bn. Inland call volumes 
increased about 2 per cent 
while international volumes 
went up 3 per cent. Mr Val- 
lance said there was no evi- 
dence that the recession had 
ended during the period cov- 
ered by the results. 

Capital expenditure for the 
half year was El.lSbn, down 
from £L33bn last time. During 
the half-year, the number of 
BT employees declined by 
6300. 

Property profits in the sec- 
ond quarter were £34m lower 
than in the same period of last 


year. Mr Barry Romeril. 
finance director, said pre-tax 
profits would have increased if 
property profits had stayed at 
the same level 

In the past six months. BT 
has invested in Syucordia, its 
US business communications 
subsidiary, and continued to 
lose money on its stakes in 
McCaw, the US mobile commu- 
nications group, and Mitel the 
Canadian telecommunications 
manufacturer. 

BT, however, refused to say 
what the impact of these inter- 
national investments had been 
on its profits. 

Ra firings per share for the 
half-year increased 3.9 per cent 
to 17.4p. 


Trade Indemnity chief resigns 


By Richard Lapper 

MR RICHARD DUGGAN, chief executive of 
Trade Indemnity, the troubled trade credit 
insurer, is to resign, the company announced 
yesterday. 

Mr Peter Dugdale, executive chairman since 
1980, will assume temporary control of Trade 
which is facing mounting losses as a result of 
the recession, 

The resignation follows differences between 
Mr Duggan and the board about the direction 
the company should take following the failure of 
its efforts to acquire control of the ISG, the 
short-term export credit arm of the ECGD. ESG's 
sale to the Dutch insurer, NGU, was announced 
in July. 

In September, the group passed its dividend 
for the first time in its 73-year history and 
warned that it faced another year of pre-tax 
losses. In May, the company launched a £39m 
rights issue, after announcing 1990 pre-tax 


losses of £3&&n. 

Munich Re, the German reinsurance group, 
acquired an 8 per cent stake, when Prudential 
Corporation declined to take up its rights. 

The French company, COFACE acquired a 3 
per rpn ^ stoke of Trade in September, and there 
have been other indications that Trade might 
become the takeover target for European rivals, 
potentially jeopardising its independence. 

About 50 per cent of the company remains in 
the hands of UK composite insurers, while the 
Swiss reinsurer, Swiss Re, owns an 18 per cent 
stoke in Trade which accounts for about 80 per 
cent of the UK trade credit insurance 
market 

According to associate director Mr Charles 
McCartanTdifierences between Mr Duggan and 
the board were only “partially related to the 
group’s trading difficulties.'' 
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Torday hits back at Dowding 


Following — but not quite — in father’s footsteps 

Michiyo Nakamoto on Timothy Vestey’s attempts to keep the family’s business intact 



Lord Vestey: looking after relations with shareholders 


By Peggy Holllnger 

TORDAY & CARLISLE, the 
niche engineer fighting off a 
hostile bid from Dowding & 
Mills, yesterday said it had 
turned round its loss-making 
Oldhams Signs business, which 
maintains the neon signs in 
London's Piccadilly Circus 

Mr Paul Torday, chairman 
said in the group’s second 
defence document yesterday 
tbat the division - which 
recorded a Elm operating loss 
at the interim stage - would 
be profitable in the fourth 
quarter. 

He also forecast tbat the 
group would make pre-tax prof- 
its of £674,000 before exception- 


Support for 
Brent Walker 

Brent Walker, the leisure 
group with debts of £1.5bn, 
said last night that it had won 
the support of 90.1 per cent of 
its bondholders in its attempts 
to refinance the company. 

The company needed to 
receive a minimum of 90 per 
cent b; last night, in order to 
succeed, with the offer. Bond- 
holders are being asked to 
swap their £100m in bonds for 
new securities. 

Two big bondholders - the 
family trusts of Brent Walker’s 
founder, Mr George Walker, 
and Lonrho, the international 
trading group - did not send 
in "letters of undertaking" to 
support the refinancing plans, 
however they can now be 
forced to accept. 


als for the year to December 
31. However, charges of 
£684,000 for redundancies 
would push the group into a 
pre-tax loss of £110,000. 

Mr Jim Cole, Dowding's chief 
executive, attacked the group’s 
predictions. “I wouldn’t call 
this a profits forecast, it is a 
loss forecast," he said. 

Dowding defended its seven 
for five aH-ahare offer, which at 
yesterday's prices valued Tar- 
day at 91p, well below the tar- 
get's closing price of 109p. . Mr 
Cole said the group would be 
consulting advisers over the 
weekend on whether to make a 
revised offer. 


By Michiyo Nakamoto 

IMPROVED conditions for a 
recovery in the bousing mar- 
ket have not yet produced any 
signs of an upturn, according 
to Pro wring, the Middlesex- 
based housebuilder which 
reported a 40 per cent decline 
in pretax profits, from £5.03m 
to £3.01m, for the half year to 
August 31. 

The company, which focuses 
on the south east of England, 
saw turnover foil 18 per cent to 
£19m (£23 Jm). The interim div- 
idend is maintained at 1.7p. 
Earnings per share deefined to 
2.7p (4.7p). 

The group expects the num- 
ber of units sold to be 10 per 


Mr Torday said the turn- 
round at Oldham had put paid 
to Dowding’s claims for a take- 
over. Fixed costs had been cut 
by more than 40 per cent In 
two years, while monthly sales 
were 16 per cent higher than in 
the first half. 

Torday also forecast extraor- 
dinary charges for the group of 
£500,000 - before bid costs. 
The retained loss for the year 
would be at least £L5m. 

On a lighter note, Mr Torday 
revealed unusual support for 
efforts to turn Oldham round. 
Production has just been com- 
pleted on a sign for a Dowding 
depot 


cent below last year’s level at 
about 270. It has taken advan- 
tage of the weaker market for 
land and purchased new plots 
at “satisfactory prices” , total- 
ling about £4m. Borrowings 
Increased by £3.4m to £30 Jm to 
fund those purchases, giving 
gearing of 39 per cent 
Mr Terry Roydon, chief exec- 
utive, said the affordability of 
houses had improved to 1966 
levels, but people had been 
holding back because of con- 
cern about job losses, a change 
of government and downward 
pressure on prices following 
wldescale repossessions by 
mortgage lenders. 


T HERE IS no shortage in 
the UK of new chief 
executives being 
brought In to rescue troubled 
companies. But the sense of 
urgency for the new chief must 
be all the greater when the 
company that needs turning 
around represents half his fam- 
ily’s business empire and the 
chief executive he is replacing 
is his father. 

Mr Timothy Vestey recently 
found himself in this sensitive 
situation when he took over as 
managing director of Vestey 
Group, one of Britain's largest 
private companies. He 
describes the challenge as “an 
interesting set of circum- 
stances to face up to." 

Mr Vestey, 30, the eldest of 
four sons, assumed the 
day-to-day management of the 
family's business empire in 
■T wig fro m his father, Edmund, 
who has retreated to the post 
of chairman. 

Since doing so, Mr Vestey, 
who joined the company eight 
years ago, has been faced with 
the prospect of half the group 
having to appoint an ndminin. 
crater. 

Union International one of 
two subsidiaries of the Vestey 
Group’s major subsidiary. 
Western United Investments, is 
reeling under the strain of 
£432m debt and is in imminent 
danger of breaching its bank- 
ing covenants. 

For the past week, Mr Vestey 
has devoted his efforts to try- 
ing to convince the 70 banks 
scattered throughout the world 


which have lent to Union, not 
to pull the plug on the com- 
pany. 

Unless the banks, led by 
Lloyds Bank, can be convinced 
that it is in their interests to 
continue to support the com- 
pany. an administrator will 
be appointed to attempt a res- 
cue. 

Union International is a 
holding company which has 
interests ran g in g from the sup- 
ply of meat to truck rentals 
and pnqierty development. 

Among Its more publicly - 
known subsidiaries are the JH 
Dewhuxst high street chain of 
butchers. 

Last year, Union's pre-tax 
profits plunged 42 per cent 
bum £21 An to £ 12.6m. 

The poor performance of the 
group and an anticipated £65m 
write-down of its property port- 
folio means that at the year- 
end Union could breach certain 
of its banking covenants, 
which stipulate that its net 
worth does not foil below a cer- 
tain level and that Interest Is 
covered at least one and a half 
times by operating profits. 

The writedown wifi reduce 
Union International's net 
assets to about £I30m and gear- 
ing would rise to 350 per cent 

A lthough the group has 
stated that the c u rra nt 
problems are restricted 
to the holding company, Mr 
Vestey admits that “the trad- 
ing subsidiaries were not ach- 
ieving sufficient profitability to 
fund not only their own bor- 


rowings but also those of the 
holding company at the cen- 
tre." Difficult trading condi- 
tions. such as hyper-inflation 
in Brazil and depressed trading 
conditions on the high street, 
have plagued a number of the 
operations. 

The problems on the trading 
side were compounded by a 
lack Of strict finanrial controls 

at the central holding com- 
pany, which continued to bor- 
row frmds on the hope that it 
would be aide to repay those 
borrowings with dividends 
from subsidiaries. 

The debt is mostly 
short-term and taken on to 
fund the seasonal require- 


ments of the various busi- 
nesses. 

Although Mr Vestey empha- 
sises that discussions were a 
“pre-emptive” measure to keep 
the banks involved, he admits 
that the problem at Union is 
one that had already been iden- 
tified last year hut had not 
been adequately addressed. 

The business was then 
headed by his father and Lord 
Vestey, his father's cousin. The 
elder Mr Vestey was not partic- 
ularly a hands-on manager, but 
he was “hard-working, a much 
greater master of detail than i 
suspect I am,” according to his 
son. 

Mr Vestey says that his 


appointment to the top posi- 
tion came when it was recog- 
nised that there was a need for 
one person to run the business 
an a day-to-day basis and also 
a need for Urn elder Mr Vestey 
and Lord Vestey to look after 
relations with shareholders. 

Once at the helm, Mr Vestey 
wasted no time In restructur- 
ing Union International, 
introducing a divisional struc- 
ture to the group which has 
clarified responsibilities and 
instilled greater attention to 
budgets, he says. 

S taff at head office is down 
by 70 from a level 
approaching 200. Union 
has also closed six of its seven 
European branches and has 
sold a number of businesses, 
including a pork abattoir 
and an insurance broking busi- 
ness. 

Management changes are 
already largely in place, Mr 
Vestey says, although addi- 
tional staff with the necessary 
skills to address the group's 
problems may be needed. 

“We want to continue this 
process," says Mr Vestey, “and 
we need the time that we have 
asked for to do so." 

Further disposals are also 
expected. But unless the 
younger Mr Vestey has plans 
for substantially reducing the 
portfolio of companies held by 
Union, which has more than 
100 subsidiaries, he will need 
to show that he has inherited 
at least something of his 
father's grasp of detail 


Prowting awaits upturn 

as profits fall 40% 
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TRADITIONAL OPTIONS 


• First Dealings 

• Last Dealings 

• Last Declarations 

• For settlement 
For rate indications 


sea 


OcL 21 London Share Service 
Nov. 1 Calls In AJrtow*, BTR warr an ts 
Jan. 23 VH94, Mayflower, Next and 8ter- 

Feb. 3 ling Trust. Puts in First Matt. 
end of Finance Corp. and Tfehook. 


Upton & 
Southern 
losses rise 

UPTON & Southern Holdings, 
tiie Middlesbrough-based retail 
and property company, will 
have negative net worth fol- 
lowing action taken to reduce 
its exposure to the property 
market. 

An extraordinary meeting is 
being called as required by the 
1985 Companies Act provisions 
relating to a serious loss of 
capital. The shares lost 2p on 
the day to dose at 7p. 

In reporting losses before tax 
of £798,000 (£730,000) In the 28 
weeks to August 10 , the com- 
pany said that it was continu- 
ing to suffer from the adverse 
conditions in the property mar- 
ket 

It was selling two develop- 
ments and a property to cut 
borrowings, resulting in a loss 
on book value of £L8m. 

Retail activities were satis- 
factory with sales up by 8 per 
cent although margins 
declined slightly. A profit for 
the frill year was expected. 

Turnover increased from 
£5.48m to £5.76m. There was 
again no tax charge and losses 
per share came out at 8.B5p 
(8.09p). 

BDA Holdings 
achieves £7,000 

For the half year to July 31 
BDA Holdings, the property 
developer, architect and con- 
sulting engineer, achieved pre- 
tax profits of £7,000 compared 
with a loss of £1.6m last time. 
At the January year-end losses 
had increased to £2.17m. 

Mr Brian Duker, chairman, 
said the first phase of the New 


Cross development in south 
London had been completed, 
but reduced activity in the con- 
struction and related sectors 
continued to have an adverse 
effect on consultancy appoint- 
ments and fee levels. Turnover 
foil from £3L05m to £1.14zn. 

Earnings per share were 
(L04p (17.62p losses). 


R1T Capital net 
asset value at 144.8p 

Net asset value at RTT Capital 
Partners, the investment com- 
pany, was I44£p at September 
30, compared with 125.4p a year 
earlier and I46£p at March 3L 
The fully diluted figures were 
136-Bp, imp and m.7p. 

Quoted equities were valued 
at £147m, 49 per cent of the 
portfolio, of which Newmont 
Mining accounted for £78m 
after applying a 25 per cent 
provision on its nominal value 
to reflect RTFs limited ability 
to sell the shares. 

Pre-tax profits for the six 
months to the end of Septem- 
ber were halved at £4.38m 
(£8. 26m). The company said 
that exceptional profits in a 
dealing subsidiary accounted 
for the comparatives being 
higher than normal and the 
increasing proportion of money 
invested in equities reduced its 
holdings of higher yielding 
fixed interest securities. 

Earnings per share were 
1.58p (2£2p) or Ulp (2.18p) 
folly diluted, 

Blystad £ 1.08m Id 
tiie black half-way 

Blystad Group, the offshore 
and onshore drilling contrac- 
tor, swung from losses of 
£130,000 to pre-tax profits of 
£1.06m in the first half of 199L 

Turnover advanced to £13.6m 
(£10Am) with the UK platform 


NEWS DIGEST 


drilling operations and the 
engineering company increas- 
ing by 25 and 34 per cent 
respectively. 

Mr W Blystad, the chairman 
said the contribution from the 
platform drilling activities 
would foil in the second half 
because of the extensive main- 
tenance programmes being car- 
ried out 

The pre-tax result was after 
a halving of administration 
costs to £672.000 (£L15m) and 
an exceptional £278,000 profit 
on sale of part of the group's 
investment in Arcade Shipping 
(£262,000 costs relating to an 
abortive US acquisition). 

Earnings per share came 
through at 0 .fip (Q.lfip losses). 
There was an extraordinary 
charge of £192J)00 (£3 .51m). 

Silvermines runs 
op l£1.4m loss 

Silvermines, based In Dublin 
and with engineering, electri- 
cal and property interests, 
swung from profits of ElJfim 
to pretax losses of I£1.4lm, or 
£L29m, for the six months to 
end-June. 

The deficit was struck after 
providing KU4m to deal with 
problems in the engineering 
and property divisions. Losses 
per share amounted to 4.76p 
(earnings 3.82p) and the 
interim dividend Is being cut 
from L5p to lp. 


Amstrad sells 
Micron stake 

Amstrad, the computer and 
electronics company, yesterday 
sold its outstanding 3.7 per 
cent stake in Micron Technol- 
ogy. the US semiconductor 
manufacturer, for £13£m. 

The stood hmi ffN a 9 ner 
cent stake in 1968 at Cl pa 1 
share as part of a supply agree- 


ment with Micron, and sold 5.3 
per cent in April this year for 
&iQ iTn Yesterday's sale repre- 
sented a loss of about $4 per 
share on the purchase price. 
The book value of the 3.7 per 
cent stake was £10.4m. 

Last year there was an 
extraordinary charge of about 
£17m to cover losses on the 
Investment 

The sale had been made as 
part of the group's policy to 
improve liquidity. Net cash 
balances at the end of Decem- 
ber were more than £5Qm. 

Losses increase to 
I£65,000 at Tallow 

Increased pre-tax losses of 
IE64.872 (£59,600) were 

announced by Tuilow Oil the 
USM-quoted oil and gas com- 
pany based In Dublin, for the 
six months to June 90, against 
I£47,967. Losses per share wer- 
eunchanged at 0.04p. 

Turnover improved from 
££465,353 to 1£4S5,099 although 
gas and oil sales fell to 
IE37L590 0£423,920). 

Consolidation for 
Corporate Services 

Corporate Services ran up a 
pretax Job of £523,000 for the 
half-year ended June 80. That 
compared with profits of 
£636,000 for the six months to 
end-September 1990. 

However, figures for both 
periods indudea those af dis- 
continued activities and after 
stripping these out the USM 
group was in profit to the tune 
Of £35,000 (£60,000). 

Better trading helps 
Ingham to £26,000 

A gradually improving trading 
position helped Ingham, Hah* 



fox-based worsted spinner, 
return to pro fi ts In the first 
half of 1991. However the 
recovery had been slower than 
expected resulting in a pre-tax 
figure of £26j000, against losses 
of £2,000. 

Turnover for the period was 
lower at casgm (£L85m) and 
after a nil tax 
credit) 

OAp (0 

dead has been maintained at 

lp. 

■ 

Ramos stays in red 
with £360,000 loss 

A measure of recovery was 
seen by Ramus Holdings, 
ceramic tiles, kitchen and bed- 
room furniture, In the year to 
end June with pre-tax losses 
coming back from the £583,000 
of the previous year to 
£960,000. 

The deficit was struck after 
writing £342j000 (nil) off stocks. 
Turnover for the year was 
£49 ,3m against £44£m with the 
gross profit £1.3m better at 
£7^6m. 

There is a proposed dividend 
of 0J (L5p) and the loss per 
share amounted to 5.lp (9p). 

Delyn 31% reverse 
doe to French losses 

Delyn Group, a manufacturer 
of plastic products and cartons 
for the food and drinks indus- 
tries, suffered a 31 per cent 
drop in pre-tax profits from 
£315900 to £218,000 for the half 
year ended August 4. The 
Interim dividend, however, is 
maintained at 0,45p from earn- 
ings of l-27p compared with 

2.42p. 

Group turnover for the 
period was £6.63m <£6£m) but 
operating profits fell from 
£644,000 to £4451000). The tax 
charge was £noj)oo (same). 
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ECONOMIC DIARY H 


TODAY! Bar Council annual 
meeting. 

TOMORROW: Middle East 
peace conference bilateral 
talks expected to start in Mad- 
rid. 

MONDAY: The Department' of 
the Environment publishes 
figures for housing starts and 
completions in September. 
The Treasury issues UK offi- 
cial reserves for October. 
CSCE seminar on deomocra- 
tic institutions in Oslo. Euro- 
pean Community foreign min- 
isters discuss political union 
in Brussels. Second Guinness 
fraud trial resumes. 

TUESDAY: The Central Statis- 
tical Office gives cyclical indi- 
cators for the UK economy 
{October - first estimate). EC- 
Czechoslovakia meeting on 
association agreement in 
Brussels. Mr John Major, 
prime minister, gives keynote 
address at Charities Aid 
Foundation conference. 
WEDNESDAY: Mr Norman 
Lamont, Chancellor of the 
Exchequer, gives the Autumn 
Statement The Central Statis- 
tical Office Issues figures for 
overseas travel and tourism 
in August The Department of 
Energy announces advance 
energy statistics (September). 
The Department of Employ- 
ment gives details of employ- 
ment, unemployment, earn- 
ings, prices and other 
indicators. Start of two-day 
Financial Times conference 
on “The emerging European 
tax system" In London. 
THURSDAY: New earnings 
survey 1991 part D: results for 
particular occupations. US 
wholesale sales and Invento- 
ries for September; consumer 
credit for September. Euro- 
pean Community internal 
market council meets in Brus- 
sels. Start of two-day Finan- 
cial Times conference 
"Finance, investment and 
trade with Czechoslovakia" in 
Prague. Nato summit in Rome 
(until November 8). Mr Asil 
Nadir, chairman of Polly Peck, 
accused of theft and false 
accounting at Bow St Magis- 
trates Court Heads of state or 
government of seven South 
Asian Association for 
Regional Co-operation coun- 
tries meet in Col umbo. Politi- 
cal committee of Western 
European Union defence 
organisation meets In Paris. 
FRIDAY: Mr George Bush, US 
president starts visit to the 
Netherlands!. 
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CAPITAL GOODS 081) .J 816.65 
Building Materials (23) . 1009.10 
Contracting, Gustractiu GO).. 1077.94 

Electricals (ID 2486.08 

Electronics (25) 1714.65 

Engineering^enspaceffl). 353.54 
Engineering-General (43) . 490.08 
MetakrtMeui Forming (9). 428.47 

Motors (12) 536.10 

DUnr taAstrtil ItattrUsQOI. 1576.05 
CONSUME! GROUP □«).._ 1576.39 
Brewers and Distillers (22) _. 193199 
Food Manufacturing (19).. 1192L31 

Food Retailing (17) 2414.22 

Hu Kb and Household (23) 399137 
Hotels and Leisure (24) 1329.05 

Media (26) 1538.65 

PatkaM, Paper &PrW* (17). 763.87 

Stores (32) J102926 

Textiles (10) 


OTHER GROUPS CUD). 
Business Services (12) ... 
Chemicals (2D...... 

Conglomerates (ID 

Transport (13). 

Electricity (16) 

Telephone NetworicsM).. 

WaterflO) 

Miscellaneous (Z3) m .. 


INDUSTRIAL GROUP (481) _ 


Oil & Gas (19?.— .12384-53 
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252070 3/8 /90 


1424.90 2 n m 


89667 

990.15 

163233 

768.11 

139936 

54739 

2390B7 
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D/10/87 
6/9/91 
4/9/91 
29/12/89 
17/7/87 
12/10/87 
5/9/89 
16/7 787 


132361 4/1/90 


1284 07 6/9 /91 


26796 2/9 /91 


Lm 


50.71 
4027 
71.48 

84.71 
1229.01 
353.00 
33937 
49.65 
19.91 

27755 

6L4i 

6947 

5967 

5455 

17538 

5433 

1166.91 

43.46 

52.63 
6266 

56.63 
89228 

7120 
975 14 
90.80 
994.% 
517.92 
1820 20 
6039 


13/12/74 

11/ 12/74 

2/12/74 

25/6/62 

8 /10/B5 

29/10/91 

23/1/91 

6/1/75 

6/1/75 

15/1/81 

13/12/74 

D/12/74 

11/12/74 

U!1 2/74 

28/5 /80 

9/1/75 

16/1 191 

6/1/75 

6/1/75 

11/12/74 

6/1 f75 

1/2/91 

1/12/74 

10/11/87 

29/6/62 

7/1/91 

30/11/84 

1/5/90 

LRJIL 


5901 13J12J74 


87.23 2HS IbZ 


PM 13112/74 


55.B8 13/12/74 
62.44 12/12/74 
44.88 2/1/73 
43.% 13/12/74 
65.86 16/12/74 
3121 7 {1 [75 
56.01 20/4/65 
3324 17/12/74 


7112 13/12/74 


6L92 13/12/74 


986.9 23/7 /84 
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PRICE 

Frl 

Day's 

• Thu 
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INDICES 

Nov 

change 

Oct 

Interest 

1991 



1 

% 

31 


to date 


P i|I [■■. * -A. 

DmKivneinMW 






1 

Up to 5 jos (271-.- 

122.04 

-0.05 

122.10 

2.05 

10.20 

2 

5-15 years (28).... 

134,05 

-0.41 

134.61 

1.73 

11.84 

3 

Over 15 years (8} 

143.26 

-0.60 

144.13 

2.64 

10.60 

4 

irredeemables ( 6) ..i- 

155.64 

-0-59 

156 J56 

0.14 

13.45 

5 

All stocks (69) 

132.63 

-0.32 

133.05 

1.92 

11.33 


Mu-UbM 






6 

Upto5yeax3(2)..., 

166.42 

-#0.02 

16639 

^ 0.34 

3.16- 

1 7 

Over 5 years (9) 

149.11 

-0.02 

149.15 

0.78 

383 

a 

An stocks (ID 

150.37 

-0.02 

150.40 

0.72 

3.81 

9 

Ddw&Lnnai)-. 

112.96 

-0.57 

113.61 

1.82 

9.26 


REDEMPTION YIELDS 


1 

2 

3 

4 

5 

6 

7 

8 
9 

10 


11 

12 

13 

14 


15 

16 
17 


BritU 
Low 
Coupons 

Uedlon 

Coupons 

<8%-10V&) 

Hlgti 

Coupon 

w%-i 

Irredeemables. 


5 jean 

15 years 

20 yean 

5 years. 

15 years. 

20 years 

5 y fth s 

15 years 

20 years. 


Inlex*LhM 

Inflation rate 5% UptoSyrs. 
Inflation rate 5% Owr5jfs.J 

Inflation rate 10% Upto5yrL 
lnflatjoflratelO% 0ier5yrsJ 


Ms& 


5 years 

15 years..... 
25 years 


Fri 

Nov 

1 


8.66 

933 

9.53 

9.78 

9.67 
9.63 
9.98 
9.76 

9.68 
9.72 


3.85 

4.24 

3.24 
4.07 


11.40 

11.20 

U.01 


Thu 

Oct 

31 


Year 
ago 

fappm* SI 


836 

9.45 

9.45 

9.70 

936 

9.55 

9.90 

9.67 

9.60 

9.65 


334 

4_Z3 

3.22 

4.06 


1130 

U.11 

10.94 


10.55 

ia87 

10.87 

11.47 

11-28 

11.21 

11.58 

1130 

LL46 

10.93 


3.91 

433 

2.70 

4.15 


1991 


High 


10.14 

10.24 
1036 

11.15 
10.62 
1030 

11.25 
1030 
10.67 
10.48 


16/1 
2 /I 
2 /I 
2 /I 
2/1 
2/1 
2/1 
2/1 
2/1 
31/12 


13.34 

1236 

1230 


4.48 15/7 
4.40 1/8 
3.60 9/7 
4.22 15/8 


12.63 9 /I 
1238 18/1 
12.16 18/1 


Low 


8.43 3/10 
9.24 18/9 
9.24 18/9 
936 20/9 
9.41 20/9 
935 18/9 
9.75 20/9 
9.50 18/9 
9.41 18/9 

9.43 18/9 


3 59 18/1 
4.09 18/2 
2.13 21/2 
3.90 12/4 


11.08 25/9 
1034 23/9 
10.66 23/9 


^Opening Index 2559.0; 9 am 2555:6; 10am 2553.2; 11 am 2551.2; Noon 2556.0; 1 pm 2555.4; 2 pm 25513; 230pm 2550.8; 3 pm 2546.2; 4.10 pm 25473; £a) 830am 
(b> 3.40pm 


Base data Base value 

Businas Services 31/12/90 999.65 

Electricity - 31/12/90 99965 

Media 31/12/90 1228.68 

Engineering -Aerospace 29/12/89 486.00 

Engineering -General 29/12/89 486.00 

Water 29/12/89 1968.45 

Conglomerates - 31/12/86 1114.07 



Egolty section or grov Base date 

Telephone Networks 30AL 

Electronics 30] 

Other Mistrial Materials 31/12/80 

Health/ Household Products 30/1 

Other Groups.... 

Industrial Group 

Other Financial 



517.92 

1646.65 

287.41 

261.77 

63.75 

128.20 

128.06 


Egutty seetJeu ar group Base date 

Food Manufacturing 29/12/67 

Food Retailing 29/12/67 

Insurance Brokers. 29/1 

All Other 1 

British Government 3 

Do. Indaa-llnkad 

Debs & Loans 31/ 


12/70 

t Flat/feW. A list of constituents Is available from the PuMMiers, The Financial Times, Number One. Southwark Bridge; London SE1 9HL The FT-ACTUARI 
CEconra a range of electronic and paper-based products relating to these Indices. These 



Base value 
114.13 
114.13 
96.67 
100.00 
100.00 
100.00 
100.00 
SHARE INDICES 


SERVflCEcoreia range of electronic and paper-based products relating to these Indices. These are available by subscription from FINSTAT.Ibex House, 42-47 Ml nodes, London EC3N 
10Y. Ttf: 071-702 (rnl.UMS 1 11 IILMl CHANGES: ADDITIONS: Claremont Garments £351; DELETIONS: Brown & Jackson (34>, Control Securities (691. 
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H NOT CLOSE .. .EXACT 

The FT-Actuaries Share Indices Service 

FENSTAT, the Financial Times Statistics Service, offers a unique 
range of electronic information relating to the FT-Actuaries Share Indices, 
Your PC can now access all of the actual statistics used in calculating 
this important series, bringing new accuracy to your analysis. 

Printed details are also available. 

For further information contact FIN ST AT on 071-702 0991. 







SHOULDN’T 
YOU BE 

GETTING YOUR 
FT COMMENT 

DAILY? 


Like a good breakfast, the Financial Times is a good start to the 
early part of your business day. Out national and international coverage of 
business, economic and political news gives you the kind of comprehensive 
briefing you need to do business in Europe. 

Throughout the week you'll also find regular features of special 
relevance to your particular area of business. 

Take Monday . As well as the Architecture feature and our weekly in 
depth interview with a leading personality from the world of business, 
politics or the arts, Monday is Diary Day, when we take a look at what the 
business, parliamentary and financial week has in store. 

The first of the FT% Law Reports is on Tuesday together with a fea- 
ture on Small Businesses, arid the daily Management and Technology pages. 

On Wednesday , you’ll find top management positions on offer, both 
financial and non-financial. We also take pur weekly look at Business and 
the Environment. 

In Thursday's FT, we focus on, among other things. Marketing and 
Advertising, Accountancy and the law as it affects business. On Friday it's 
the turn of Industrial and Commercial Property. 

There’s a great deal more than you may think in the pink pages. Pick 
up a copy of Monday's FT and find out. 


No FT... no 


yj uni 


cnt. 


OMAN 


The Financial Times 
proposes to publish 
this survey on 
November 20th 1991. 
This survey will look 
in depth at OMAN 
and how the country 
is developing. It will 
be of particular 
interest to the 54% of 
Chief Executives in 
Europe's largest 
companies who read 
the FT. If you would 
like to reach this 
influential audience, 
call Cliff Crofts on 
071-873 3269 or Fax: 
071-873 3079 


Data source: Chief 
Executives in Europe IWO 
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FT SURVEYS 




SCOTLAND 


The FT proposes lo pub- 
lish this survey on 
December 13 1991. 
from its print centres in 
Tokyo. New York. 
Frank fun. Roubaix and 
London. It will be read 
by senior businessmen 
and government officials 
in 160 countries world- 
wide. it will also be or 
particular interest to the 
I30.000- directors and 
managers in the U.K. 
who read the weekday 
FT. If you want to reach 

this important audience 
with your services, exper- 
tise or products whilst 
maintaining a high pro- 
file in connection with 
Scotland call 

Kenneth Swan 
on 031 2 20 1199 
or Fax: 031 220 1578 
37 George Street 
Edinburgh EH2 2HN 


Data Arfftrr.' JWRC ***» 
/W 




FT SURVEYS 


In the changing times 
within the banking world 
the right information 
is essential. 

Read 


ru 




and stay ahead. 

A Financial Times 
magazine. 

For a free sample copy 
and subscription details contact: 
The Banker Marketing Department, 
Greysfoke Place, Fetter Lane, 
London EC4A 1 ND 
UK 

or Fax 071-831-2181 


CHANNEL ISLANDS 


The FT proposes io publish Lhis survey on 

NOVEMBER 28 1991. 

The survey will be circulated in 1 60 countries worldwide providing nn 
indcplh view or the islands. It will be of particular interest to the FT? 
senior businessmen readers as well as institutional and private investors. 


To reach this audience through your advertisement, contact 

Chris Schaanning. 

Financial Times (Birmingham) 

George House. George Road, 
Edgbaston, Birmingham, BIS IPG. 

Td: 021 454 0922 Fax: 02 1 455 0869 


FT SURVEYS 
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INTERNATIONAL COMPANIES AND FINANCE 


CBS moves into _ Delta begins 

large 

red as advertising international 

revenues decline 

n a — u 


By Karen Zagor in New York 

AFTER a delay of nearly a 
month in reporting third-quar- 
ter results. CBS yesterday 
turned in a loss of $169.1m or 
$11. 11 a share from continuing 
operations, reflecting an addi- 
tional after-tax provision of 
$195.5m or $12.83 a share for 
further losses from baseball 
and football coverage. 

The US media group, which 
is controlled by the family of 
Mr Laurence Tisch, earned 
$43. 5m or $1.69 a year earlier. 
Revenues fell 5 per cent to 
$625. 6m in tbe 1991 quarter 
from $66 1.9m. 

CBS. which paid Sl.OBbn far 
the rights to Major League 
Baseball three years ago, has 
been hit both by a drop in 
advertising revenues and by a 
surfeit of sports programming 
created by the advent of cable 
television. Yesterday's write-off 
comes on top of last year's 
$115m after-tax losses on CBS's 
baseball rights deal. 

Mr Tisch said the prolifera- 
tion of sports programming 
hours, particularly by cable 


and the shift of traditional 
sports advertising dollars into 
less costly forms of product 
exposure and competing media 
had transformed the structure 
of sports television. 

Looking to the fourth quar- 
ter, Mr Tisch said advertising 
demand showed signs of a 
modest improvement in prime 
time and day time, but “the 
slow and sluggish pace of this 
recovery is not encouraging”. 

In the first nine months of 
1991, CBS had a net loss of 
$95 ,2m against net income of 
$266.Sm, on sales which fell 10 
per cent to $2.1bn from $2.34bn. 
The company's loss from con- 
tinuing operations was $108. lm 
against income of $266. 8m a 
year earlier. 

According to Mr David Lon- 
doner, an analyst at Wertheim 
Schroder, improvements in 
CBS's share of the prime time 
and day time television mar- 
kets had helped the network's 
fundamental position, despite 
the losses from sports program- 
ming. 


FokJker may raise capital 

By Ronald van de Krol in Amsterdam 


FOKKER. the Dutch aerospace 
company, said yesterday it 
may launch an international 
equity offering of up to El 500m 
($265m> in the first half of 1992. 
In a transaction that would 
boost its share capital by 
roughly 50 per cent. 

The company's statement is 
a further elaboration of its con- 
firmation last month that It 
was considering a $200m global 
equity offering. At the time, it 
gave no firm indication of the 
timing of any share issue, 
though some analysts had pre- 
dicted the offering coold be 
made as early as tbe end of 
1991. 

The share issue is designed 
to raise funds towards the 


development of two aircraft, 
the Fokker 70 and Fokker 130, 
to complement the company’s 
current range of 50 and 100- sea- 
ter aircraft. 

Fokker said a final decision 
on whether to launch the Fok- 
ker 70 will be taken In the next 
few months, while the decision 
on the Fokker 130 is expected 
in the second quarter of next 
year. 

As part of these delibera- 
tions, Fokker is talking with 
potential launch customers for 
both aircraft If the company 
presses ahead with its develop- 
ment programme, the first Fok- 
ker 70 could be delivered by 
late 1394, followed by the Fok- 
ker 130 in 1997. 


Esselte sells pay TV channel 

By John Burton in Stockholm 


ESSELTE. the Swedish office 
products group, yesterday sold 
its European pay TV channel 
FilmNet to a consortium led by 
the Swiss holding company 
Compagnie Financtere Riche- 
mont, for more than SKrS50m 
($139.5m). 

Richemont is part of the 
Rembrandt tobacco and luxury 
goods group of South Africa. 
The deal which gives Esselte a 
pre-tax capital gain of 
SKr450m. completes the com- 
pany's divestment of its media 
and property assets that it 
began last year. 

The restructuring, including 


yesterday's sale, has netted 
SKr3.35bn for Esselte, which 
plans to concentrate on its core 
business of office products in a 
bid to improve profitability. 

The consortium of investors, 
which includes FilmNet's 
senior management, will ini- 
tially buy 75 per cent of the 
channel, with an option on the 
remaining 25 per cent. Esselte 
has the right to demand the 
consortium exercise this 
option. 

Other investors will be 
offered shares in FilmNet by 
the consortium in tbe near 
future. 


By Paul Betts, 

Aerospace Correspondent 

DELTA Air Lines yesterday 
launched its biggest interna- 
tional expansion in its 62-year 
history with the doubling of 
its transatlantic flights and 
the opening of its new interna- 
tional hubs at New York and 
Frankfurt acquired from Pan 
American Airways. 

The new transatlantic ser- 
vices are expected to add an 
additional $lbn in annual rev- 
enues to Delta's current $9hn a 
year turnover, Mr Ronald 
Allen, the airline's chairman 
said yesterday. They are also 
expected to intensify the 
already fierce competition on 
bnsy transatlantic routes 
between European carriers 
and increasingly expansionary 
minded US carrier snch as 
United and Delta. 

Delta will now operate 183 
round-trip flights a week 
across the Atlantic compared 
with 92 weekly round trips 
last month. It has added 21 
cities in Europe, India and the 
Middle East on its schedule, 
with Frankfurt becoming its 
principal European hub serv- 
ing the US, India and the Mid- 
dle East 

Mr Allen said the complex 
transaction with Pan Am was 
expected to end np costing 
Delta "a little over S600m”. 
Some analysts have suggested 
the acquisition of the Pan Am 
assets and Delta's plans to 
invest in a 45 per cent equity 
stake in a restructured Pan 
Am, based in Miami, could 
cost the airline more than 
$ibn. 

Mr Allen believed Delta 
would successfully integrate 
the new Pan Am operations 
because it had the US domestic 
airline network Pan Am had 
never had to feed extensive 
international services, it was 
financially strong and it had a 
reputation for customer ser- 
vice. 

Although the transatlantic 
expansion is likely to lead to 
competition between Delta and 
Swissair, its European partner 
in which it holds a small cross- 
shareholding stake. Mr Allen 
said the Pan Am acquisition 
would enhance Delta's 
co-operation with Swissair. 

The two carriers have 
already reached a maintenance 
agreement whereby Swissair 
will provide the heavy mainte- 
nance for the 21 Airbus A310 
widebody aircraft Delta has 
taken over from Pan Am. This 
maintenance deal is worth 1 
about $30m a year. Delta said. 

Delta also has a cross-share- 
holding agreement with Singa- 
pore Airlines which in torn 
has cross shareholding links 
with Swissair to form a tripar- 
tite alliance. Mr Allen 
suggested yesterday Delta was 
not looking actively for new 
alliances. 


Future of Foster’s hangs in the balance 

Kevin Brown on a row which may signal the break-up of the Australian beer group 

A fter a year out of the around 30 per cent of Foster's, Mr Elliott avoided a debt Mr Elliott has since been Mr Ross Finlay, fund 1 
limelight, Mr John Ell- then called Elders IXL. It crunch by raising A$600m seeking a way of forcing the ager at Bankers Trust, sale 
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A fter a year out of the 
Limelight, Mr John Ell- 
iott is back in the head- 
lines following a public row 
this week with Mr Nobby 
Clark, chairman of Foster's 
Brewing, the Australian beer 
group. 

The angry exchanges 
between the two men as 
no real surprise - Mr Elliott, 
who gave up running Foster’s 
last year after a boardroom 
shakeout, never looked happy 
as a passive investor in the 
company he transformed from 
an obscure jam-maker into the 
world's fourth largest brewer. 

However, it remains unclear 
whether Mr Elliott will pursue 
his attempt to regain control of 
Foster's to the point of forcing 
a dramatic showdown at the 
company's annual meeting in 
two weeks' time. 

If he does, most observers 
think be will win, possibly sig- 
nalling a break-up of the 
group's brewing interests, 
which include Carlton and Fos- 
ter's in Australia, Courage and 
Watney in the UK, and half of 
Molson in Canada. 

Such an outcome might 
solve the financial problems of 
International Brewing Hold- 
ings (IBH), the private com- 
pany chaired by Mr Elliott 
which is the biggest share- 
holder in Foster’s. But it would 
be a sorry end to tbe group's 
ambition to "Fosterise the 
world". 

Foster’s' problems stem from 
a 1989 management buy-out in 
which IBH, then called Harlin 
Holdings, intended to acquire 


around 30 per cent of Foster’s, 
then called Elders IXL. It 
emerged with 56 per cent after 
many shareholders found tbe 
offer price of A$3 per share 
(now equivalent to Af2JS6) too 
attractive to miss. 

The buy-out left IBH with 
debt of around A$2.75bn 
(US$2. 16bn), made up of 
A$L6bn to a syndicate of banks 
led by Hongkong Bank, 



John Elliott: back 
in the headlines 

A$300m to Citibank and 
A$850m to BHP, Australia’s 
largest company. 

IBH emerged desperate for 
cash to finance interest pay- 
ments, but a planned capital 
injection of ASl.lbn fell 
through when failing asset val- 
ues undermined a planned sale 
of non-core assets. Even so, 
losses on disposals were 
largely responsible for a net 
loss of A$L3bn in 1989-1990. 


Strong overseas side boosts 
Mitsubishi Motors sales 


By Emiko Terazono in Tokyo 

MITSUBISHI Motors, the 
Japanese car maker, reported a 
3.9 per cent dip in 
non-consolidated pre-tax 
profits to Y2S.lbn ($l91.6m) for 
the six months to 
end-September 1991, on a 14 JS 
per cent increase in sales to 
Yl.2l7.lbn. 

Brisk demand for new 
models, such as the Diamante 
sedan, buoyed sales, pushing 
domestic market share up to 
10.3 per cent. Operating costs 
rose sharply during the half 
year, although a lower tax 
charge allowed net profits to 
rise By 2L2 per cent toY14£bn. 

Domestic sales rose 13.7 per 
cent to Y78bn, while overseas 
sales, accounting for 50.4 per 
cent of the total, rase 16 l 3 per 
cent to Y79.5bn. Domestic 
passenger car sales were 25.6 
per cent higher, while exports 
rose 11.9 per cent 

As a result of a Y167 Jbn rise 
in cost of sales, operating 
income fell 8.4 per cent to 
Y26bn. Overall costs rose 16.1 
per cent Mitsubishi said that 
labour, research and 
development costs and 
depreciation expenses each 


rose by Y7bn. The rise in the 
yen increased expenses by 
Y5bn, and transportation fees 
rose by Y2bn. 

For the full year, Mitsubishi 
revised down pre-tax profits, 
because of a further expected 
cost increase, to a 0.5 per cent 
increase of Y50.5bn on a 5.9 per 
cent rise in sales to Y2,450bn. 
Mitsubishi said capital 
spending for the year would 
remain at Y160bn. 

Last month, Mitsubishi 
bought Chrysler’s 50 per cent 
stake In Diamond-Star Motors, 
a car assembly joint venture 
with the US car company. 

Mr Bunji Date, vice-president 
of Mitsubishi, said 
Diamond-Star’s borrowings of 
$200m would hurt tbe 
Mitsubishi group's 
consolidated balance sheet, but 
the purchase would give 
Mitsubishi greater freedom to 
operate in the US. 

Mr Date said he expected the 
loss-making Diamond Star to 
post profits this fiscal year. 
But Mr Date said the 
Mitsubishi Motor group 
expected a fall in consolidated 
profits for the full year. 


Mr Elliott avoided a debt 
crunch by raising A$600m 
through the sale of a 17 per 

cent stake In Foster's to Asahi 
Breweries of Japan, which 
later purchased a further 23 
per cent stake on the market 

However, the uncertainty 
over Foster’s* future caused a 
collapse in the share price 
from a peak of A$2.44 In early 
1990 to a low of A$L24 in Janu- 
ary. At last night's closing 
price of A$l.73, IBH’s remain- 
ing 37.75 per cent holding is 
worth around Afl^bn, com- 
pared with debt of A$2.4bn, 
including accrued interest 

The market reaction farced 
Mr Elliott to resign as chair- 
man and chief executive, 
restoring some stability to Fos- 
ter's, assisted by the comple- 
tion of its purchase of the 
brewing interests of Grand 
Metropolitan. 

However, rumours of board- 
room clashes began to circu- 
late earlier this year, after the 
asset sales programme was 
slowed down by Mr Peter Bar- 
tels, the Foster’s manager who 
was appointed chief executive 
to replace Mr Elliott. 

The dispute came to a head 
in September, when Mr Bartels 
persuaded the board not to pay 
a final dividend after Foster’s 
reported a net loss of A$43m 
for 1990-1991, again caused by 
losses on disposals. 

The decision cut off IBH's 
only source of revenue to 
finance interest payments. Fos- 
ter's also indicated it was 
unlikely to pay dividends in 
the current year. 


Macy reduces 
losses in 
fourth quarter 

By Karen Zagor 

R. H. Macy, the highly 
leveraged New York-based 
department store chain, yester- 
day said it narrowed its under- 
lying fourth-quarter losses to 
$ZL3m from $80m a year ago. 

Including a one-time gain of 
$1.5m in the three months 
ended August 3, Macy had a 
net loss of $70.8m on previ- 
ously reported sales of $1.63bn 
against a net loss of $80m on 
essentially flat sales last year. 

Stripping out extrao rdinar y 
items for all fiscal 199L Macy 
had a loss of S262.6m on sales 
of $8.76bn, against a deficit of 
$215 3m on sales of $7.27 for 
1990. Including one-time gains 
of $112. 4m in 1991. Macy had a 
net loss of $150 .2m. 

Macy has taken steps to con- 
trol costs, including reducing 
inventory. Although these 
efforts depressed overall sales 
in 1991, the company said they 

had a positive effect on gross 
margins 

Macy has a high level of debt 
and said it will continue to 
explore ways to reduce debt 
and interest expense. 


Mr Elliott has since been 
seeking a way of forcing the 
board to reverse its stance, 
prompting Mr Clark to 
threaten to resign unless IBH 
promises continued support for 
the existing board structure, 
which excludes Mr Elliott from 
management control. 

Mr Elliott said he took 
"strong exception” to the 
threat, and wanted that IBH 
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raw 



Nobby dark: had 
talks in Tokyo 

was "disappointed with several 
aspects of the company's per- 
formance.'’ He asked for talks 
on remedial action before 
ifpddii^p how to vote. 

The prospect that Mr Elliott 
might regain control has 
prompted strong support for 
the existing board from some 
of Australia's biggest institu- 
tional shareholders, including 
the AMP Society, the country's 
biggest investor. 


Mr Ross Finlay, fund man- 
ager at Bankers Trust, said the 
board was "proceeding down 
the right track, and we don't 
want to see anything happen 
which would prevent that con- 
tinuing”. Standard & Poor's, 
the US credit rating agency, 
also warned yesterday there 
was "a strong possibility” that 
it would downgrade Foster's 
BB rating if Mr Elliott regained 
control, possibly putting the 
company in breach of some of 
the loan covenants governing 
its debt financing. 

However, if the battle goes to 
a vote. IBH will win if it can 
add Asahi's 193 per cent stake 
to its own 37.75 per cent hold- 
ing. Even if Asahi abstained, 
Mr Clark would have to gain 
the support of more than 89 
per cent of the balance of tbe 
shares to win. 

Both sides have had talks in 
Tokyo with Asahi recently, but 
there has been no indication of 
how the Japanese will vote. 

Mr Koichiro Iwaki, Asahi's 
spokesman and a Foster's 
director, did not respond to 
inquiries. 

Analysts say two strategies 
are open to Mr Elliott if he 
regains control. First, he could 
speed up tbe sale of around 
A$2L9bn in remaining non-core 
assets, or he could sell the 
group's A53bn of brewing 
assets. 

The conclusion drawn by 
many observers is that Mr Ell- 
iott is trying to force tbe board 
to agree to speed up asset 
sales, but is unlikely to force 
the issue to a vote. 


Marzotto acquires 77% 
stake in Hugo Boss 


By Andrew Fisher in Frankfurt 


HUGO Boss, the German men’s 
fashion company. Is changing 
clothes once again. 

This time, ownership is 
passing to Marzotto in a deal 
which will give the Italian 
textile and clothing company 
77.5 per cent of the voting 
shares for $165m. . 

Control of Boss has already 
changed once. In December, 
1983, Mr Jochen and Mr Uwe 
Holy, the two brothers who 
founded the company, sold a 
controlling interest to Leyton 
House, a privately owned 
Japanese company which 
specialises in sports and 
leisure wear. 

Marzotto said that the 
acquisition of Hugo Boss would 
increase its group turnover 
from just over Sl.ibn to nearly 
$1.7bn, of which approximately 
$Ibn would be in clothing, and 
would also strengthen its 
business in France, Germany 
and the 05. 

Marzotto ranks among the 
largest textile and apparel 
manufacturer's in tbe world. 

Last year, Boss raised sales 
by 4 per cent to DM92Im 


($542m), but suffered a 22 per 
cent slide in net profits to 
DM28m. 

It has encountered problems 
in the US, where it bought a 
big clothing company in 1989. 

J. P. Morgan, the US 
investment bank advising 
Marzotto - a quoted company 
controlled by the Marzotto 
family - said the transaction 
should be completed by the 
end of the year. 

It added that Marzotto did 
not intend to make a public 
tender offer for tbe remaining 
Boss shares. 

Marzotto, which has more 
than tripled Us turnover since 
1984 through acquisitions, is 
acquiring a 63.7 per cent voting 
stake directly from Leyton 
House and an option to buy a 
further 13£ per cent 

The remainder are widely 
spread. 

The deal does not include 
Boss's preference shares. 

The transaction is subject to 
certain conditions, which 
include the clearance by both 
US and German anti-trust 
authorities. 
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WORLD COMMODITIES 


WEEKLY PRICE Latest 

CHANGES prices 

Gold par Troy oz. $357.65 

Silver Per Kray oz 235.4p 

Aluminium 99.7% leash) $1155 
Coop or Grade A (cash) £1359.5 

Lead (cash; £292.5 

Nickel (cash) $7450 

Jmc SHG (cash; $991.5 

Tin leash) 55525 

Cocoa Futures (Mar) £794 

CoHee Futures (Jan) 5537 

Sugar (LDP Raw) $233.5 

Barley Futures iJan) £117.90 

Wheal Futures (Jan) £121.55 

Cotton Outlook A Index 65.85c 

Wool (64s Super) 3B7p 

Oil (Brent Blend) 522 375a 


Change Year 
on week ago 


-4.30 

-5,25 

-22.50 

-15,5 

-7 

+ 67.5 
-12 
-5 
-10 
-18 
-0.3 
-0,05 
-0,75 
-1,40 
-25 

+ 0.475 


$376 

216.70 

$1877.5 

£1347 

£371 

58650 

$1293 

$6200 

£698 

£589 

$261.2 

£117.40 

£116,35 

63.50c 

406p 

$34.05 


High 

1991 

5392.25 

280.55 

Si 570 

£1472 

£382.5 

$9237.5 

$1430 

$5915 

£824 

£613 

£121.50 
£141.10 
86.25c 
421 p 
$29.15 


Low 

1991 

$353.55 

183.35p 

$1099.5 

£1241.0 

£292.5 

$7382.5 

$990.25 

$5470 

£596 

£482 

$194 

£107.75 

£111.80 

65.85c 

329p 

$16.75 


COCOA 

- late 

Ion POX 



Close 

Previous 

Hlgh/Low 

Dec 

790 

739 

783 742 

Mar 

794 

783 

794 7BS 

May 

816 

806 

819 808 

Jm 

839 

832 

839 838 

Sop 

860 

853 

683 855 

Dec 

883 

875 

997 880 

Mar 

905 

898 

909 903 

May 

922 

814 

820 

s«p 

954 

944 

960 950 


Cflonre LONDON 


Turnover 3468 (2047) lots ot 10 tomes 
ICGO Indicator prices (SORs par tonne). Dally 
price for Od 31 983.00 (93062) 10 day average 
for Nov. 1 835.75 (837.40) 


Per bonne unless otfemviM staled Itlnqucted p-pance/Vg. o-cema lb. s-Oec 


London Markets 

SPOT MARKETS 
Crude ofl (per ban el FOB) 


+ or - 


Dubai 

Brem Blend (detedj 
Brcsni Blend (Dec! 

W.T 1 (l pm mi 

519.00-9 05z + 0.35 
822. 50-2.55 + 0.45 
522. 35-2.40 +040 
S23.G5-3.70Z +0.40 

OU products 

(WfllE prompt delivery per tonne GIF) 

+ or- 

Premium Gasoline- 

S242-244 

+ 2 

Gas Oil 

S220-222 

+ 3J5 

Hoevy Fuel Oil 

5B09I 

+ 3 

Nactehs 

5218-221 

+ 4 


Petrokhirn Argus BflnurN 


Other 

OoM (pci troy «)4 £357.85 

Silver fp*r troy ozHp 4102c 
Piaurium (per inoy oz) 3382 40 

Palladium (per troy oz) S86.0 

Copper (US Producer) 110 73c 

Load (US Producer) 3763 

Tin iKuaJa Lumpur market) 14 83f 
Tin (Now YarM 25550 

Zinc (US Prime Western) 52.00c 

Come (live weight)) 104 sip 

Stoop (dead weight) t ri5 86p 

Pigs (live wotglifir 74 58p 

London daily ■HjOSt (ran) S233.5 
London djily sugar (white) S2890J 
Tate and Ly*e ojepon price £242.5 

Barley (EngikJi feed) £!17 
Maize l US No 3 yellow) £i<i 
Whoar (US Dark Naruujmf CWi 

Rubber (Dug)T 5£.60p 

Rubber (JaniV K LGOp 

Rubber (KL RSS No 1 Noul 225.5m 

Coconut oil ( Philippi $810 
Palm Oil (MalayalanH $365 u 
Copra (Philippines)! $385 z 

Soyetxuna |US) £151.5 

Cow “A" Index 55.85c 

Wddteps (84a Super) 387p 


+ 0 05 
+ 1.2 
+ 09 
-0.5 

-127 


-Ol76“ 

+ FW 
+ 022 " 

+ 1.6 
+ 1.5 
+ 1.5 


-0.15 
+ 0.10 

+ 50 


£ p tonne unless otherwise stated. p-penccAg. 
c-cents/rb r-rtnggu/kg. q-Nov/jan r-Sep/Doc 
u-Nev v-Nav/Dee y-Dec/Jan z-Dec I -Oct/ Nov. 
Wool Commission average tats lock prices. 

change from fl "«* W> p * wl 5 a ! 

market. 5CIF Hdlierdam. ♦ Bullion market 

close. m-Mfllaystan edrts/kg. 


com 

m - low 

doo FOX 

t/tome 


Ckme 

Prevteua 

Hlgh/Low 

Now 

613 

522 

523 505 

Jan 

S3? 

541 

647 529 

Mar 

543 

645 

555 537 


- London POX (S per lofino) 

Dose Previous High 'Low 


20020 20320 

19520 188.20 

187.00 197 20 

198.00 200.00 


200 00 

199 00 195.20 
19620 194 00 
mOO 197.00 


Turnover: 19486 (66531 kits of 5 tonnes 
ICO indicator prices (US cents per pound) lor 
Oct 31: Comp, dally 6101 (64.14) 15 day aver- 
age 63.87 (63.62) 


POTATOES 


C/tonne 


White Close Previous Hlgh/Low 


Dose Previous Hlgh/Low 


287.0 

283.0 

282.0 
284.0 
250 5 
257 S 


200 9 
286.0 
284 4 
2869 
267.5 
265.0 


288.0 288.0 
285.0 283 jO 
283-0 282.0 
284.7 284.0 
260 4 259 5 
257 0 


128.7 


129 8 


129.0 128-5 


Turnover 42 (98) lota 01 20 formes. 


SOY ANAL 


Vto nra 


Turnover Raw 689 (301) tata of 50 ronnaa 
White 759 (U21| 

Paris- While (FFr per lonne) (Qci 31) Doc 
1837.53. Mar 1029 23 

CRUDE (ML - vra s/lwrei 

Lalesi Previous Hlgti/Low 

Dec 22 35 22.10 2239 22.15 

Jan 2208 2T 83 22.12 21-04 

Fop 21 77 21.55 21.78 21 70 

Mar 27.46 21.20 21.48 

Apr 21.13 20. BS 21 13 

Jun 20.68 2045 20.68 

IPE inder 21.96 21 79 


Close Previous High/Lew 


133.00 

129.50 


129.00 


I33b00 

129l50 


Turnover 525 (53) lots at 20 bonnes. 


r - London POX >1Q/lnde* point 

Close Previous Mgh/Low 

1088 1688 1695 1602 

1685 7098 1085 

1715 1715 1716 1710 

1715 T720 1715 


Turnover 104 (129) 


Turrtovof 5066 (10000) 


HAS OIL 


S/tonne 


CAorme 


Ooso Previous Hlgh/Low 


Whm Ctoso Previous Hlgh/Low 


216.75 
220 25 
218 00 
209 50 
202.00 
19375 
187 00 
)&M» 


216.50 
218.00 

215.50 
207.00 
189.75 
19255 

185.50 
I0L5O 


219.75 

520.75 
21650 
21 1-00 
202.00 
194 00 
187 00 
982. DO 


218 00 
27958 
217.00 
209.50 
20125 
193.75 
186 50 


117.75 117.75 

121JS 121.55 

124.85 124.65 

1Z7.G0 127.60 


117.85 

121.55 

12453 

127.75 127.00 


Bailey Close Previews Hlgh/Low 


Turnover 9346(9000) lot* of 100 bonnes 


SPfCtt 

The firmer trend in white popper prices 
continued this week and reached a level oi 
about S1.SH a tonne cif lor Nov/Dec 
sMpmont from origin, reports 
Man-pruducton. Supplies have tightened 
further and short covering has continued. 
Nutmegs and mace martots dulL Pimento 
very him. Mexico, filial omala and Honduras 
are more or hum sold OUL Defaults from 
Origin are expected. Business was done 
i^rte $2,050 ex-wareh«j&o. Jamaica has 
suspended safes and large price Increases 
aro expected. Cloves and cassia premiums 
are paid Per noartiy positions 


113.85 

117.90 

120.50 


11190 

117.50 

12&60 


114.00 113.90 
917 M 

mm 


Turnover Wheat 56 (174), Barley 84 (32) 
Turnover fats of 100 tonnes. 



Close 

Prevteua 

High/Lew 

Nov 

69.0 


9*0 

Jan 

96-0 

99.0 

9M 

Feb 

102J 

103-0 

10*0 

Mar 

106.0 

TOW 

106.0 107.0 


Tumaventt (71) lob of 3.2S0 kg 


Ooco Prev. Mgh Low Voi 
13433 134,75 ■ — 


Close Previous 

Aluminium, f8u7% purtr (S per tonne) 
Cosh 1154.5-5.5 1TB0>61 


(Prices supplied by Amalgamated Metel Tre^ng) 

Hlgh/Low AM Official Kerb dose Open Interest 

Total dally turnover 18.746 lots 


CRUDE Ofl. (Llghq 42.000 US galls jjhflrrej CtllCSlCJO 


3 months 1182-3 


1168*89 


1186/1182 


1153-4 

1181-2 


A (£ per tonne) 


Gosh 1358-60 

3 months 1332-2.5 

Lead (E per tome) 

Cash 292-3 

3 months 3033-4 


1377.5-8.5 

1367-7.5 


1369-13BL5 1388-&5 

1360/1350 1357-7.6 


Mdfcsl ($ per tonne) 

Cash 7445-56 

3 months 7480-5 

Tin ($ per time) 

Cash 5520-30 

3 months 5580-90 


307-8 


7480-70 

7500-10 


306/299 


7495/7490 


29M.5 


7430-40 

7480-90 


1184-5 132^310 lots 

Total dally turnover Z7JBI Jote 

1351*2 104.098 lots 


Tote! dally t ur no v e r 2.201 lots 


SQ5-SJj 12.474 late 


Total daily turnover 1,687 loti 

7480-90 17,474 tota 

Total dally turnover 701 lote 



Latesi 

Previous 

High/Low 


Dec 

23.65 

23 37 

23.72 

23.49 

Jon 

23.4Q 

23.15 

23.46 

23-27 

Feb 

23.10 

22-68 

23.12 

2299 

Mar 

22.78 

22.61 

22JBQ 

22.67 

Apr 

2250 

2203 

22.49 

22.4 f 

May 

2223 

22.10 

2222 

22.15 

Jun 

2202 

2180 

2200 

2196 

Jul 

21.63 

27.73 

27.82 

27 80 

Aug 

21.87 

21.69 

2167 

21.65 


SOYABEANS 5.000 bu min; centsiGOfb bushel 


OIL 42,000 US galls. ce ntsAJS gate 
test Previous Hlgh/Low 


5800-05 
($ per tome) 


5665-90 5,240 tote 

Total daily turnover 7.206 lota 


Cash 991-2 
3 months 1009-10 

LME Ctostefl V% re 

SPOT- 1.7488 


1013-14 


9*7 

1072/1005 


1005-5.6 


1007-9 


3 months: 1.7Z76 


8 months: 1.7112 


28.193 lots 


9 months: 1.8927 


Latest 

7030 

7065 

6970 

*575 

62B5 

5920 

5670 

9020 

6040 



Close 

Previous 

Hlgh/Low 


Nov 

567/2 

558/0 

568/0 

560/4 

Jan 

573/4 

587/0 

574/0 

568/D 

Mar 

561/0 

575/0 

561/4 

576/0 

May 

587*6 

583/6 

586/4 

584/4 

Jul 

594/2 

580/2 

SB5/2 

591M 

Aug 

99410 

591/0 

596/0 

593/0 

Sep 

584/2 

564/0 

567/4 

584A1 

Nov 

584/2 

564/0 

586/0 

582/4 

Jan 

594/4 

595/0 

0 

0 


053S 

8245 


5635 

5860 

5960 


7040 

7090 

GDIS 

6660 

6285 

5920 

5860 

5910 

6050 


6975 

7025 

6535 

6245 

5915 

6080 

6040 


SOYABEAN OIL 80,000 lbs. centa/lb 


(Prices supplied by N.MJtothsctiUd) 

Gold (tine oa) % price £ equivalent 

Close 367.60486.10 

Opening 357^0-398.10 
Morning fU 357.50 205.460 

Afternoon fix 367.75 204604 

Day's high 357.90458.60 
Day s low 86WWQ 

Loco Ltai Mean Quid Lentlng Ihtees fte HB» 

1 month 4.68 6 months 4,9 

2 months 4*6 12 months 4.4! 

3 months 4.58 


New York 

GO LD 100 troy oz.; 9/ troy or. 

Close Previous Hlgh/Low 


355.8 

356.9 
3684 
359 jS 

3619 

3844 

867.1 

369.8 

372.8 


358.1 
3595 
3609 

362.1 

364.8 

3367.1 

368.9 

372.6 

375.6 


0 

3999 

0 

362,3 

384.7 

367.0 

0 

0 

0 


Spot 

3 months 
6 months 
12 mantes 


p/flne at 

235.40 

24146 

247.20 

26930 


118 cts oguiv 

41020 

41&36 

42L3S 

431.46 


(Prices supplied by Engelhard Metals) 

S price € equivalent 

Krugerrand 357.75456.76 ^S*SS5bM 
Maple leaf 367.75468.75 21025410.75 
New Sovereign 67.254646 90.004050 


PtATWUM 50 troy oz; S/troy or 

Dose Previous Hlgh/Low 


3639 

367.3 

370.9 

377.7 


3665 

366J9 

372.5 

379.3 


367.5 

370.5 
3730 
380,0 


0 

358 JS 
0 

359.0 
3020 

387.0 
0 

0 

0 


363 5 

389.0 

373.0 

380.0 


SLYER 5.000 troy oz: centa/troy oz. 


AJtBttfalggi (99-7%) Pegs Putt 

Strike price < tonne Oec Ma r De c Mar 

1050 " 121 154 V 10 

1150 43 03 23 36 

1250 8 37 87 88 


HIGH GRADE COPPER 29JD00 lbs: Cents/lbs 


(Grade A) 


2250 

2350 

9450 


POX (Cash SatOement} p/kg Cedes 


Calls Putt 

~m 116 6 48 

50 64 32 94 

13 32 94 160 

Jan Mar Jan Mar 

26 31 14 23 

16 85 27 32 

a se 44 44 

Dec Mar Dec Mar 



Close 

Previous 

Hlgh/Low 


Nov 

10855 

106.40 

10160 

70650 

Dec 

108.65 

106.60 

106-80 

106.15 

Jan 

105 60 

mao 

106,60 

105.40 

Feb 

104.95 

70405 

108.00 

10X00 

Mar 

104 25 

104.10 

104.40 

10X80 

Ap* 

103.70 

10X55 

0 

0 

May 

10X15 

102.65 

moo 

10300 

Jun 

102 70 

102.40 

0 

0 

Jut 

10X30 

102.00 

102,40 

10200 

Aug 

107.90 

101.65 

0 

0 


44 54 

16 25 

4 10 


7 11 

29 32 

67 67 


SUGAR WORLD 'll* 112.000 lbs; cems/lbs 


2200 

2360 

2300 


Dee Jan Dae Jan 

47 90 9 ST 

U 

4 


COCOA 10 lomes^/tonnea 

Close Previous Hlgh/Low 



Close 

Provaeus 

High/ Low 

Dec 

19.42 

19.39 

79.48 

Jan 

19.60 

19 57 

79.83 

Mar 

19.60 

19.87 

79 97 

May 

20.13 

20.11 

20.28 

Juf 

20.50 

20.40 

20.55 

Aug 

20.65 

20.55 

0 

Sep 

2X77 

20.70 

0 

Oct 

20.75 

20.65 

2X75 

Dec 

21.10 

2100 

21.10 


7219 12Q2 

1261 1265 

1312 1300 

1336 1335 

0 0 

1400 1400 

1430 1430 

0 0 

0 0 

7605 I486 


SOYABEAN MEAL TQQft 

Cfcrae Pfervw 

Dec 1859 1642 

Jan 183.5 101 6 

Mar 181.2 1?g 7 

May 176 5 177.1 

Juz 178.0 177.4 

Aug 177.2 177.0 

Sep 177 1 |77.s 

Oct 187.0 7*6.2 

Dec 187.7 1Q72 


TOO tons: S/ten 
Previous Hig 


High/Low 

"l962 
193 7 
101 4 
1707 
1782 
1780 
177 6 
787 0 
I86 0 


COPFEE -C- 3?*500lba: c*nte/l to 


Close Previous High/Low 

7860 8045 79.00 

8325 84 BO 

88 60 8720 88 40 

68 96 90.15 09 00 

91.85 92.50 9) BO 

94.00 96.00 Q 

97-50 99.50 a 


77 95 

82.05 

84.75 

88 00 

90 75 

0 

o 



Close 

Previous 

High/Low 


Nov 

4040 

409.0 

0 

0 

DSC 

4060 

410.8 

4140 

4050 

Jan 

4070 

4120 

0 

0 

Mar 

412-2 

416 9 

420.0 

41X0 

May 

47X1 

4200 

4230 

416.0 

Jut 

4190 

424.7 

427.5 

4210 

Sep 

424 0 

429.0 

4300 

4300 

Dec 

430-3 

435.4 

4385 

431.0 

Jan 

4327 

437 8 

0 

0 

Mar 

437.1 

4420 

0 

0 


COTTON 50.000. oente/lta 

cioac Previous Hlgh/Lcw 

Dec 6TB3 ’ 6331 55 

Mar 6333 *4.06 83.75 

May 83. BS 84.15 64.20 

Jul 64 50 64.30 64.85 

Od 6510 65.45 0525 

Dec 62.35 0 65.40 

ORANGE JUICE T5.000 lbs; conta/ibe 


67.05 
63^0 
63 68 
8125 
64.70 
62-35 


MAIZE 5.000 taJ min; ce*W 58lb bushel 

Close Previous Kigh/Low 

Dec 254/0 251/0 25^0 

Mar 262/2 259^ 262/4 

May 267/6 355/0 266/0 

Jul 771M 2*8ffi 271/8 

Sep 260/4 ase/o zbuq 

Dee 256/Q 2S4 fQ 256/0 

Mat 263/ 0 2*1/2 263/0 

WHEAT 5.000 bu mm : centa/60Jb4HisheJ 

Previoua HlqltfLow 

064/i 3*5.<4 

Mar 363/0 3*1/6 363/6 

May 345A) 3*3/2 345/8 

Jui 325/4 324,4 326/4 

Sep 331/0 327/0 331/0 

Pec 340/q 339/Q 342/0 

LWE CATTLE 40.000 lb* centals 


19 34 
19.51 

taao 

20.15 

20.45 

0 

0 

20.75 

21.00 


184 J2 
1823 
1803 
177.5 
1773 
T772 
176-8 
186.3 

187 J) 


251/0 
259/4 
265 i2 
266/6 
299/0 
25412 
282/0 


363* 

361/2 

343/4 

324/0 

329/4 

340/0 



Close 

Previous 

High/Low 

Nov 

16700 

16500 

16800 

Jen 

17100 

160 50 

17300 

Mai 

171.66 

16X60 

173.00 

May 

17X00 

188 80 

172.00 

Jul 

170 70 

167 00 

0 

Sep 

170.00 

167.05 

17Q.00 

Nov 

159 89 

157.05 

0 

Jan 

159 45 

15606 

0 

Mar 

159 45 

15869 

0 


165.00 

18850 

16860 

168.90 

0 

170 00 
0 
0 
0 


CfeM 

Previous 

hfcgh/Low 

7307 

7300 

7380 

74 17 

74.22 

74.40 

74.17 

74 25 

74.42 

71 37 

7140 

71.65 

68 60 

69.75 

70.05 

7020 

70.50 

7000 

71.80 

71.60 

71.80 



Close 

Previous 

High/Low 

Mar 

809 

8 88 

9.00 

880 

May 

804 

808 

809 

880 

Jul 

8.81 

8.98 

60S 

6.77 

OCI 

883 

803 

3.84 

0.77 

Mar 

876 

800 

0 

0 


RfitflCTS (Base- September 18 1931 - TOO) 

i Ocl 31 mnth ago yr ago 

fSM-6 1852.0 160Q.7 1719.0 

OOW Jones (Base- Dec. 31 1974 - toot 

OcL3i OcL3Q m irth ego yr ego 

Spot 114.28 114.08 117.53 124*0 

Futures 123.02 12134 12882 t? 7 J 87 


LIVE hoc* 4Q.00Q Hi; centsAb a 

P'mc Previous Hlgh/Low 

5« 4127 JT72 4L77 

Fob 4227 4220 43 60 

Apr 4Q 57 40.47 <0.72 

Jun 45.32 45 l35 4S <7 

Jul 4540 40.45 4&£0 

Aug 4420 44 20 44.32 

Oct 41QG 40ao 4« an 


41.77 
43 60 
<0.72 
4S<7 
4&£Q 
44.32 
41J30 


PORK BELUES <0,000 I bt; cents/lb 
Qooa ProwcTO High/Low 

Fob 4137 4(47 42.07 

Mar 41.77 41.40 41 » 

May 4242 a Z£q 4 ZS0 

Jul 43.33 43.55 43 SS 

Aug 4(60 4152 4280 


7325 

74H2 

74.07 

71.36 

n*o 

70.80 

71-80 


4122 

42.17 

4027 

4520 

4525 

44.10 

4127 


4T.T0 

41.00 

41.90 

4390 

41.60 


1 - 1 
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FINANCIAL TIMES WEEKEND NOVEMBER 2/NOVEMBER 3 1991 


FOREIGN EXCHANGES 


CURRENCIES, MONEY AND CAPITAL MARKETS 


MONEY MARKET FUNDS 


US dollar continues to weaken 


FINANCIAL FUTURES AND OPTIONS 


um UK GIT FUTURES BPTBHS 
00.108 MA sf UW% 


UFFE ITS TREASURY HMD FUTURES IFTIMS 
BNjWHhrilH% 


LFFE HMD FUTURES OnVMS 
RH2SUee bUi at IMTh 


THE DOLLAR continued to 
slide -25 speculation about a 
reduction in the discount rate 
mounted yesterday after a dis- 
appointingly weak US October 
employment report. 

The dollar dosed in t eflo n 
at its lowest level against the 
D-Mark since the begining of 
last month after the Labour 
Department reported a 1,000 
person fall in non-farm payroll 
employment 

“The market had been antici- 
pating an increase of 25,000, 
while the 65,000 decline in 
manufacturing employment 
compared with expectations of 
an unchanged number. 

Not all the news was W 
September’s non-farm payroll 
figure was revised to show a 
gain of 48,000 from 24,000 previ- 
ously. But the market was in a 
bearish frame of mind and 
believed the October jobs ne w s 
made a cut in the discount rate 
almost inevitable. 

As London dosed, some deal- 
ers were Still anticipating that 
the "Federal Reserve would 


£ IN NEW YORK 


M<n-1 


Ulst 


Pretim 

Close 


order an Immediate lowering of 
the discount rate to 4% per 
cent from 5 per 

But a more widespread view 
was that the Fed would wait 
until the forthcoming Treasury 
hand auction is completed on 
Thursday. The most likeliest 
date mentioned for a Fed move 
was Friday. 

The rate cut hopes were 
given a boost after the 
Southwest Bank of St Louis 
said it would reduce its prime 
lending rate by K point to 7% 
per cent from Monday. 
Southwest Rank ‘has often 
been in the 'vanguard when it 
comes to changes in commer- 
cial banks' interest rates, 
although it has not always cor- 
rectly anticipated the Fed’s 
moves. 

On Wednesday the Fed 
allowed the key Fed funds rate 
to slip to 5 per cent from 
around the 5% par cent level 
which it had been previously 
targeting. 

With no important US eco- 
nomic indicators released next 


Ecu 

Central 


week the dollar is likely to be 
dominated by technical trad- 
ing: The dollar is now at the 
bottom of the trading range 
established in the last six 
months. But analysts said they 
doubted whether the dollar 
had the momentum to break 
below the bottom of that range 
into new territory. 

The dollar closed lower at 
DM1.6610 from DML6680 and 
down almost 5 pfennigs on the 
week. It also fell to SFT1.4600 
from SFrL4650; to Y130.25 from 
Y130.E5; and to FFr5.6750 from 
FFr5.7050. 

With the markets less cer- 
tain about the US economy’s 
recovery prospects, a benefi- 
clary was ^ ftanariijm dollar. 
The Bank of Canada again 
intervened to cap the Canadian 
dollar's strength as funds seek- 
ing a North American home 
headed towards Toronto. 

The US dollar closed at 
C$1. 1195-00 down from 
CSl.1225-35 as the market 
tested the important C$1.1200 
resistance level 


Strike 

OJMttmn 

Pixs-wttj ma 

Strike 

Calfc tehraerai 

Pramuenm 

Sutra 

caibAieurara 

tas-smieiwtts 

Pria 

ta 

■ ||2r 

ta 

ftUK 

Price 

ta 

H* 

ta 

BAR 

Price 

ta 

Bar 

ta 

MR 

91 

3-37 


0-01 

021 

97 

3-10 

3-14 

004 

043 

0400 

m 

104 

<L02 

6.17 

92 

2>39 

0D 

003 

035 

40 

2-23 

241 

009 

1-21 

0450 

L13 

1A3 

0 04 

02b 

93 


2-n 

009 

053 

99 

L-33 

2-04 

019 

148 

8500 

070 

12b 

011 

039 

94 

060 

1-55 

024 

1-13 

100 

052 

1-37 

030 

2-17 

0550 

036 

095 

027 

058 

95 

027 

1-22 

056 

1-44 

101 

025 

1-12 

1-U 

25b 

B60Q 

015 

0.60 

036 

081 

9b 

0U 

Wl 

1-39 

2-20 

102 

011 

056 

1-fal 

3-36 

8650 

0.06 

0.48 

0.97 

LU 

97 

004 

042 

2-32 

340 

103 

04H 

041 

2-54 

4-21 

0700 

002 

032 

L43 

L45 

9B 

002 

027 

3-30 

3-W 

104 

002 

029 

052 

009 

0750 

0 01 

021 

L92 

104 

Estlraaud raiunf CraUL CilKs 2U7 Putt 2113 

EsUrasud voln&f uul. Calk 65 Pus 55 


Eamuitf rakrav uui. Calk 392 Ms 2743 

Prevkws &gf\ open tot Gam 38fa47Pix& 2781b 

Pnvtawitofitei 

taL Calls 1784 Pod 2001 

Pmdw 0*4 open rat Calb 104449 Puts 70025 


Money Market 
Trust Funds 






l«Cr 


UFFE BhMAJft 9P1MS 
HOaioUiifm 


UFFE IDUJAH fiOVT. IMP OT7) FVTtiRES 
OrTTONS Ufl 208n UOtfc Of 180% 


UFFE SUNT STEAM 0PTMS 
€50» l DMpirahif 109% 


CaJlMifema 
Dr Mm 


Site CaJlMeaJtma PuMtUm 
Pri» ta te ta MJ 

8975 aft LM 0 

WO 051 0.* 0.01 OQ 

4025 0.28 053 0.03 0 D 

4050 0.04 0J2 tun 00 

4075 OK 015 0.27 0.1 

4100 0.01 0.06 151 OJ 

9125 0 0.03 075 Oi 

9150 0 001 LOO 07 

EsUMd ntav tfiUi, Calb 320 Pft 665 
PrevioKd*ste fcL WbOTU PUS 21334 

LONDON QJFFE) 

28-YEU 9% nmUL OLT 1 

ssmnzA* ieo% 

Ok HM Lot 
Dec 94*18 9401 44*14 

Mar 94-21 95-02 W7 

Efltiuterf NridPM 29650 C2D661) 

PMora open hL 45280 (460931 

us hekmy boros i% r ” ” 

SlNJOBIUrfm 


Strike 

Met 

4600 


UlMcOkmenB 


htHdUmti 

DR MAD 


Sbilff Cillt-Mlmems Pttipitttlrais 
Mg Dr Mar ‘ Dr MAR 
WOO 076 L19 0 0 

B9fi 052 095 051 0.01 

8950 024 0.71 0.03 002 

8975 0.12 050 0.11 006 

4000 055 032 029 0.13 

9025 001 018 050 0.24 

9050 0 059 0.74 040 

W5 0 004 094 0 60 

EUratt ratal loul, UK 4423 PMS 3359 
Previous dafi open ibl Calk 53087 tat 52M 


CilK-MKaems 
Dr Ms 
0.76 L19 

052 095 

024 0.71 

0.12 050 

055 032 

001 018 


Prw. 

45-12 

45-15 


Entated rahm total, Calk 125 Pols 124 
Pierian daft aj» U. Calk 1714 Puts 1183 


CHICAGO 

05. T8EA5CTY BOMS »% 

siawxufliim 


CAF How Mypwnr n f Co tM 
MPo^ltaJ.TctefldieTWZID OjnUMM 

1027 JSSZfiffiS 

DraBrftsDralliMl(lM [1JJ-37 ‘ S2S2S 

DcmsOwQftidloa-llO d7 -I 10*10*111’ 

The COIF Charities DraosJl taowit 

iBRSHBW 1 -i-ssi® 

a*L U. Bl Fin. al Onidl ef &tfafl£f 

sss?"^ - i°bsbb 

fiartmm Mmy Bftmgonent Lid 
MWteHmYirf.LOftdMSEllItt. -2361425 
TCSSaM 071 23 19362 

cShFwTT 10 28 7 7Z lOMfrSli 

b&ttTum 9.44 7.45 10. LB MW 

sS-ifSm..: . 987 - IMZHg 

Dollar J.74 ZH J 79 3-IHl 

TESSA Print 4 78 - l SH tffi! 

SSSS, !S : S8B 

Money Market 
Bank Accounts . 


Ail hire* - a 
TsnTKr'iratMlI 
C5O.OO0V ■ 

ti P dGO-« 1 W. 
Cl OOCH4.994.... 
U-CW 


1000 


*201 
7 Ml 


9.50 710 

900 *75 

7 7b 550 

725 540 

3 JO. . r 60 


€50 000* 
£5<k»-U9.999 
LMD-tt.W . . 
E1-C499. — 

Coutb&Co 



to* 


A1B Bank High latest Cbm Amwnt 


Brinwt U. UrthtiQf UB8 ISA Mi OWOZCj 
czjoo-cs.w . . 1 850 fc-SOj 8 771; 

UOOOttr . ha 6441 957l I 

Altfcen Ham Baak pk 
30CMy had, EC1Y 2AY ^ 0H-J 

Trt»>AeC-. ^-..- 980 b 75 93 

MlMCbiaDMCMW— 900 675 93 

J1.M 7 125 4 * 

Utb UdCN iM 000r. j 10 00 7 50 104 

Allied Trail Bank Ltd 
97-101 CaralM Sl LnrdUL EG48 5AO 0H-t 
T0MHA 112,001 tj. ... 1 10 40 BJ8 U.4 

OMMAtciotU44 _ 1 1050 7® 110 

MICA <£2.0014* _ 9 00 675 4J 

PrmhwTCSSA. — .I1ZJO 4JB 132 

American Express Bmk Ltd 

SodCR Hotec, Bargot Hill 

ay. P t m aSSrSSSS 0 ” poop 


k of 100% 


Uttft 

1D0?7 

bra 

10005 

9014 

9«9 

9925 

9017 

9012 

9016 

97-28 

97-16 

97-21 

97-lb 

9020 

9022 

9020 


Yl£5n Bps 


YIN 

Lausi Rfifi Con Pm. 
07664 0.7682 07636 07638 
07657 07665 07633 0.7623 
0.7640 0.7640 0 7640 0.7620 

- 07623 


b 75 
675 
7 125 
7SO 


ufr!& 


CSpot L 7495-1750) 17390-1.7430 

1—0- ■■ 0.79-0 77pi. a7B-a76p* 

3gMtB. . . 229-22faoa 7M-22 . bo 

12pcgfa-^ 8J05-7.9Srra 785-7.75pq 

Foraard main and dlscorals apply to the IIS dolte 

STERUNG INDEX 


SeraKbPoeU 

Belgian FrM 

Datdifidttr 

D-Mark 

Kalian lira 

IrttiPMH 

Sterling «... 

DaflfcfcKrt™_ 


Z33A31 
42.4032 
2,3 1643 


Novi 


153824 

0.767417 

0A9M04 

784145 

684509 


AgatasLEcu 
Hot 1 

128750 

421318 

2J0487 

204590 

153250 

0.765316 

0.704044 

7.93160 

6.99173 


% Change 
from 
Ceram 
Half 

-365 

-084 

-050 

-0.48 

-0J7 

-027 

183 

154 

1.40 


UNIT RATES 


%5arud 
vs wrakrat 


Dec 100-07 100-10 9 

Mar 99-10 

EflMBUd ralm 1324 0815» 
Phrira m egra Ira. 4817 «479« 

6% psnm l cmuH govt, m 


Pm. 

44-30 

9981 


95-15 

94-24 

94-10 


QEUI5CHE Mm DU 
01025888 %m DM 


Slai ptWi af 188% 


Qqk HWj Lm 

8559 8569 8538 

6587 8586 85.73 

nr 27443 E2B34JJ 
opra Ira. 66166 (67456) 


rtw. 

8553 

6581 


Latest Htab 
9530 9533 

95.47 95.48 

9529 4531 

- 9581 

9450 9452 


93-22 


Lon Pie*. 
9522 9524 

95.40 9539 

9525 9524 

- 4497 

9450 4450 


Latest Hip Lrar Pm. 
0.5967 060ft 05966 D5952 
05925 05435 05905 05690 
05860 05860 05860 05831 


071-6386070 
oSTT Otf 
438 Mill 
4<Y2| «atn 
1D47P Utb 

0714260879 
11.4*| Mlh 

1102I utb 

R38I Uih 
LJZAl Yeeb 


TMEErmarm ehqbouj u mi 

AmpsMiff 188% 


830 

900 

1000 

LL00 


EaiceotraJ 
n Ur Eo 
percentage i 


Ome HU Uv 

Dec 10002 10006 99.97 

Mm 10033 10025 100.10 

EBfenMfld ralaag 692 Q41) 

Traded exctetvely on APT 


BKRSB P60HB (DUO 
bar I 


Latest HW 
L7376 1.7420 
L7280 17208 
- 1.7000 


Lm Piet. 
L7316 L7286 
L7140 1.7060 
- 16890 


STJUMDt 


a posh In dange 


o-TOty. DNergoca rims the ratio bttran ora 




mm bdara tbeaanlflraM and Eca central rates fw a cmacF. rad ibe mdirani psnritted 
in taUoo of tte termer's mvtra rate f ran Its Era mrai rate. 
a k atateri Hr Flaaactei Tines. 


POUND SPOT - FORWARD AGAINST THE POUND 


CURRENCY MOVEMENTS 


Ho* 1 

Surfing 1 

U5SMUr . „ 
buditn Dollar 
Aastriaa Sdriinug . 


8uh of 
Eaglarra 


BriSltesFrnc 

DwOrii Kme 


Krase 


SnteFraoc. . 
Dutch GoJMer. 

F/endi Franc 

Lira 

Yen 


905 
619 
107.1 
109.4 
1113 
1083 
117 6 
109.0 
1135 
1023 
907 
14L8 


Morgan Guranty changn 
I960- 1982 s 100. Bank of Eng larai Mb IBase 
teage 1985-10® *^btei are for Ort 31 


cu 


Hoi 1 


Sterling. 

115 Dollar . . . 


-20.6 
-151 
44.4 
■ttl.7 
-21 
+25 
4243 
+173 
■*15.7 . 
^3.7 
-145 
+75.4 

average 


Hor 1 


US L7375 

Cora LW5 

Hetberiank. 32675 

Brigkni 99.78 

Donate. 112350 

IraUM L0850 

Gennur—. 2.9025 
Ponagai .._ 24075 

Spain 18250 

Kafr 217325 

Hmv 113550 

Frame 9.9150 

Smten 105600 

Japu 22750 

Arasrla 20.42 


L7510 

I. 9620 
32B00 
6030 

II. 2850 
L0995 
2.9100 
250.60 
18336 
217950 
1L4125 
9.9425 
105075 


En L4165- 


20.48 

25610 

14225 


L7490 

L96O0 

33675 

6030 

1L2650 

L0925 

2.9025 

249.60 

18255 

217635 

1L4025 

9.9225 

105925 

22735 

2044 

25500 

L42D0 


L7500 

I. 9610 
3.2775 
6030 
1L2R0 
L093S 
2.9075 
25040 
182.85 
217725 

II. 4125 
9.9325 
10.6025 


OkooM* 

0.784L77cpn 532 
042rOJ7qai 2.42 
^-laran 092 
8-3CWI U0 


AL ECU MHVB 
BlMtesef 188% 

One High 

100J0 


Erateiaud wfm 0 (0) 

Prwkra dafs open M. 264 (264 


Lm Prev. 
10000 


SPY 125,088 5 pvSFv 



Late HU 

0.6817 06 832 

Lra 

Prav 

ta 

0JW93 

0678b 

Bar 

0 6760 0679 

06745 

06734 

Jm 

a ft 

- 

0668b 


Low 
94.71 
94 83 
94.65 
9437 

9350 

9351 
9327 
9298 


Laust im i Lo* 
39255 393.% 39125 
39425 395.40 393.40 
39750 39730 395-20 


Laura 
9453 
94 45 
94.75 
94 45 
93.90 
93.b9 
9333 
9305 


HM 

94fo 

94.46 

94.77 

94.48 

93.92 

93.71 

9335 

9356 


Prev. 
94.75 
94 87 
94.66 
9437 
9351 
9351 
9327 
92.96 


Prev. 

39330 

395.« 

39745 


esoo-mgn . 

Cl.OOD-C4.9W 

9 . 
W.... 
999 __ 
999 


r lOO 


20.47 

25600 

1.4210 


1^-tflrtpm 120 
OO3-Oj07ata -055 
VUpfpm 129 
Z7-64cMi -2J8 
VHcft -002 
par -21 1 reft -055 
V^erepn 039 
1 >1-10*1 136 

ig-ijoreft -035 
h+ym 429 
2W-lUraan 099 
ytan 264 
014-0.0/qni 089 


22K2fim 520 
131-LZlfai 257 
%-lipn 076 
17-4501 086 

3i-2VP« 104 

007-01% -044 

V 0l iPn 0.77 
251-235ft -293 

-002 
3-5ft -074 

b-Sdta -020 


12% BBTIOHM. nOUM 6m. BOMB OIF) 
im 2B8ra 18lfc M 180% 

Close • hw Lon 
D ec 9780 9780 9780 

Mv 97.76 97.70 97.70 

Estimated volnae 1877 <61061 
Pmtora d^sepratra. 17422 07356) 


Pitt. 
9764 
47 65 


aVSSpm 108 

-045 

Ih-Z'tm 408 
5i|-13ipo> 073 

m-lLran 205 
027-01600 061 


Ms M 188% 
Ouse Kite 
89.76 8939 

90.19 9020 

9027 9029 

9025 9025 

9015 9015 

89.99 


Lon 

8974 

4017 

4025 

4023 

4013 


Prev. 

8984 

9024 

90J1 

9028 

9018 

9082 


PHUKLFHU SE £/S 
£31,251 to* per EU 


Strike 

Price 

L625 

L650 

L675 

1.700 

L725 

1750 

1775 


1225 

9.75 

725 

485 

283 

141 

054 


DR 

1215 

985 

965 

531 

359 

232 

143 


1215 

987 

753 

589 

411 


Mm 

1215 

9.91 

7.93 

628 

4.40 

3.74 

281 


Previns day's open kt Cafe 34&117 Pub 336.116 UUI oarradn) 
PrevlM cars vrfvr*. Cabs 27,769 Pus 9.735 UUI cwreactes) 


CbnefEtal ratra tahra tow* the rad of Lotem tmfag. 
8 007.90pm. 


Ste-ianttb foranri dollv 430425ran . 12 limb 


DOLLAR SPOT - FORWARD AGAINST THE DOLLAR 


AbsUtoSte ... 
BdglaaFrmc. 
DanMiKnne 

0-Mat 

DflfdiGMto.. 
French Fraac. 
tterixBliri. . 
JapaaeseYm . 
HorateKrene. 
Spanish Peseta 
SvcBsbKnw 
5»te Franc ._ 


HtePinL.. 


ralk 

% 

Drateg 

— 

0.784680 

000 

136652 

8-17 

153447 

750 

100990 

&60 . 

47JL51B 

950 

888511 

750 

9 3HM? 

. aoo 

258026 

104« 

781581 

11^ 

1712.83 

550 

170877 

0 

6.97407 

— 

144180 

.1000 

834465 

700 

251015 

19 

WA 

— 

H/A 


Ho* 1 

UXf 

ireterat 


1.7375 

18875 

11195 


0704099 
122117 
137137 
14.4012 
421318 
793160 
201590 
230487 
699173 
153250 
16027B 
803062 
128 750 
7.45827 
L 79695 
229803 
026531b 


Belgium < 


Gereaqr, 

Rntugra. 


Japan, 


SMUfriaad. 
Ecu 


3435 
64350 
18575 
34225 
104.40 
124200- 
64950 
58675; 
•6,0450 ■ 
129.90 
118100< 
24575 
12240 


- 1,7510 
18095 
1.1225 
-18835 
3430 
64875 
18725 
14385 
linn 

L5L75 

63500 

5.7125 

68450 

13080 

118325 

1.4695 

L2336 


L7490 
18075 
L1195 
18705. 
’ 34.40 
6.4400 
18605' 
14280 • 
104.45 
124480. 
63175 
53725- 
68550- 
13020. 
118250 • 
i 1.4595- 


1.7500 
18005 
> 11205 
18715 
3450 
64450 
18615 
142.90 
10435 
124430 
63225 
58775 
60600 
13030 
118300 
14605 
12305 


078-077cpm 

Q85-080ran 

023028cft 

0868.69Mb 

11.001380c* 


6287cdh 
5.7062DUredh 
2872.97oredb 
190-195C* 
Z37-29ta* 
012-0 Hgpfis 
4.064.45mft 
OJMJbMh 
040043cm 


532 

4.66 

^84 

-433 

-4.18 

-4J0 

-429 

-BLJ0Z 

-7.41 

-5.74 

-519 

-407 

-534. 

-U5 

-431 

-292 

4.43 


. 22M26vm 

L95-185pra 

0698.74ft 

283207ft 

35.00- 4080* 
636699* 
182-184* 

28630048 

186-196* 

18.00- 1980* 
8J68L60* 
582-5 92d is 
836679* 
031632ft 

12. 20-13304 Is 
U3-U64IS 
L45-L39p* 


520 
4.73 
-235 
-4 38 
-435 
-433 
-4 41 
-619 
-731 
-5.95 
-5-12 
-414 
-583 
-097 
-435 
-334 
481 


Eri.VM.0ac. fte. mridmn) 29317 OB675I 
Prevtes dqri open ht. 143854 C144363) 

TWEE UBflB EDRlBOLLM * 

Sin ptbb mS 1«% 

Owe Ute Lm Prev. 
Dr 9483 94$ 94.76 9676 

Mte 94.95 9095 9488 9487 

Jm 94.75 94.76 9487 9487 

Sqi 9145 9138 9437 9138 

Era VM. tkE. ftgL HDt ten) 2768 M511] 

Pieriora riaf s opra bra 35170 <34520 


Pre*. 

9037 

9078 

90.97 

9U4 

9124 

9142 


PARIS 

7 to U TEA8 18% KT T 1HIA L FBEHCH 88W8 OW11F1 FVTO1ES 8kt3U 

Opa Ski price Ounge Kite lm 

DecnteR 10732 107.12 -0M 107.14 10696 

llaidl 107 16 107.16 -00B 107.16 10704 

Jar 107.48 107.4 -008 107.48 107.40 

Estimated teae 43.854 Talal Ogee iranett 136,022 

6 to 10 TEAR lf% [TAUAM UBS TEHI CMfTMCT 0UT1F1 FUTWES MdH) 


DM In 


inf 180% 

Oore Wte 

OR 9030 90$ 90.49 

Mm 9075 9077 9074 

Jte 90% 9097 9093 

59 9113 9116 9L10 

Dr 9123 9125 9123 

Mar 9142 9142 9141 

Estimated ratane 15954 08380) 

Pievta dafs npei taL 171629 Q711M 

TBIEE 5ES ECU 

BOI In pet* vf 188% 

Ckst Hite Lm 

Dr 9004 9007 9007 

Mar 9043 90.46 9043 

Jm 9084 

Sep 90.75 

Estimated vofcme 215 054) 

Pterins dpf s opa he 5U1 (51601 

TWEE MOUTH EDM) SWISS RWC 

8F1 In pvbris od 100% 

Cion Hite lm 

Dr 9137 9160 9L57 

Mar 9183 9187 9183 

Jte 9201 9281 9199 

Sep 9212 9232 9232 

FflrtBtfff voIbb* 1037 (4557) 

Prevlora day's open tat Z3137 C2Z7D7) 

FT-SE IM wSS ■ 
EgmftMteWMR 

Qw Hhh Lm 

DR 25660 25 S3 25628 

Mar 29990 26113 26113 

Jm 2630.0 

Estimated rate* 6812 (5789 
Pi Brine draTs opn lot 35763 06359 


Dvasta* 

Open 

«an 

Sell price 
8890 

°SB 

HU 

06.90 

Low 

86.78 

YleH 

V 

Marti 

- 

86.96 

-003 

- 

- 

- 


at nei qwted br the UK, Spain ml briaod. 


f Eumeu Comtetei CatadaLtara. 
•AilSWraiB wftrOiLM 


OTHER GUI 


Hnl 

AipatMa.^ 

Airarfta... 

Brazil 

Fbitetf .. 


Forward pvessteni 


Hnl 

Stefas — ^. N _. 

osw£„ 

Can. Dote. 

IktthCriMer. 


the «ri of Lmdon tradtep. 1 UK. beteri and ECU are quoted to US 
apply tathe US dollar ate mt id the IteMdml rnmer. 


CY 


7 Dap 
attics 


Tbm 

Monte 


- 10* I IDA - 


-82 8 
-92 9 

-7? 7 


Hoag Kong 
Iraa 

KmfStte 
Kmalt ...... 


HaUyila... 
Mexico...- 5 
H2eaiate .. 

SaadiJk i 

Singapore . 
■ 

SAfCFal .. 

Tama 

UAL i 

° Selling ru 


L73002 - 17317.7 
22350-23370 
L12085-U3U30 
7.0620 - 78835 
122450 - 327.600 
133510 - 133640 
115 5tf 

129935 - 1320 JO 
) 44255 - 0.49335 
6020-6030 
4.7925 - 48010 
223930 -524600 
3.1175 - 3.1215 
6.4875 - 63645 
2Q430-29500 

4 9275 - 4 9390 

5 4160 - 53005 
45.90 - 46.00 

6395- 64285 


290080 - 9910.08 
i 2795 - \ 2m 
>47 JOO - 647.400 
48430-48460 
L85.450- 188.450 
7 7640 - 7 7670 
6780* 

747.40-756.40 
>28880-029910 
34.40 - 3430 
27470 - 27490 
1000.00 • 300200 
L78S0- 12875 
32500-3.7510 
16870 -L6890 
28310 - 28325 
33010-31495 
2630 - 2635 
36715-36735 


Frank Franc 

IteDanLka 

SrigUn Franc. — 
Yet 


=1 & 





92-9 


9^ -.9^ 


II ill 11 

9 9*a-96 9^ 

m 9^i -91. 9A 

ws* - 10 \ hS 
9k - ^ 9j| 


lOH-UKi 

A-Mi 

919-96 
96 -91 

u 6-ja 


L-- \ I i 1 

bngtenn EnteMtes tnm M-M PR end; tteeejens 6A-M pro* toryem 7-b\ pnr oat; five yore 
1&-7A pR can nomteaL Short lerai ate are on far US oAan nri Japanese Yen; others, two daps' notice. 


FORWARD RATES 
AGAINST STERUNG 


1 3 6 12 

nth mite mtte nrite 


OS Boon L7495 L7418 272 
O-mart 29050 29022 2« 
French Fr. 9.9275 93230 964 
Swiss Fr 23550 23499 234 
Yb 227.75 226.97 225. 


1.7068 L6700 
2.8952 23860 
9484090880 


lUnrJ £ 

£ 1 
. S 0572 
W 0344 
YEN 4392 
F Fr. 1.007 
SFr. 0591 
N F\. 050b 
Lire 0.499 
C$ 0510 
BFr. L660 
Eca 0.704 


F Fr. SFr. HR. Lira 


B Fr. Ecu 


Estimated ittarae 377 Total Open ingest 6693 

TH8BM8HTB PWtt FUTUAES QUCim (Pm b laM 

Outer 90.76 9080 4002 

Uvcfa - .9184 9189 4003 

EsU mated votene 7367 Total Open tatra 60437 


CAC-40 FUTURES BIXTIF) SbCft Item 8kL3D 


rlteriHMBtUU 

9080 90.7S 

9L09 9L03 


Odflber 1860.0 18624 -96 

Hoveate 18753 18693 -7.0 

Decemter 18883 1884 0 -78 

Maitb 19265 -78 

Esri mated item &JM Total Open taterest 21809 


Prev. 

9010 

9045 

9085 

9078 


18600 

1877.0 

18B9.0 


Pre*. 

9139 

9187 

9205 

9238 


ecu NwaumocLsu 

Detente 10686 10630 -030 U 

Much 10612 -030 

Estimated vtewe 1625 Total Open latgera 4.162 

OPTIW 88 UBte-TEM FBBjM BWD QOT1F1 ddJl) 

Cans 

Slrfte Onrate Math Jme 

106 188 219 

107 031 189 161 

10B 014 066 

109 003 037 

Open lrt 10X303 86,468 2720 

Estimated volimr 15,457 TouJ Opn latsest 339.184 


106.10 


18520 

1867.0 

18833 


105.% 


Opn M. 
100973 
10851 
5898 


Oped l« 
5393 
100 


28830 

25.475 


4.818 

11644 

4.011 

1416 


3.847 

315 


£5004999 . . 3 50 2 63 Sit Mt* 

LUXXMAW B50 6w38 

£5 000-C9.999 . B70 b 53 9.0b Mu 

LL0.000-£24.>I99 9 10 ft S3 909 Mtf 

B5.D00-£49.999. 9 30 6 96 9.71 Mtt 

L5O.OO0-m.9g9 930 7.13 992 MU 

EJ QCyOOQ*-^ ^^ 9.70 7 28 1014 Mlh 

C500-C999 . ... 3 25 244 3 JO MU 

Cl. 000-C4.949 8 25 ft 19 837 MU 

9 . 8.45 ft-34 8.79 IIU 

W.„. BJB5 664 9 22 Mlh 

999 _ _ 905 679 9 43 UU 

994 9 25 6 94 9.65 MU 

. __ 945 7 09 987 MU 

Bank of Maori High Interest Chew? Act 
3640 HU SL Sloagh SUL LEL — . 0753516516 
£2.000-5.999... .J830 6JJ5 B.775T Otr 
ub.OOO* .. - fa 75 63631 9 0411 Qlr 

Bank trf S cntli mri 

38Threa*eedMScJC2P2Eh 0714016446 

UaONMiI23fiH2«W_|a65 64B 9 00| Mlb 

£25.000*’ . . 19 11 6831 9501 IMJi 

Barelaps Select 

P0 8o» L20. Westwood BaPfc. CoKrtn, 0000400100 
QD00-C9949.. 850 633 850 

tlb.000-fc2fl.999 . 9 75 7311 9 751 

tZ5.000-L49.949 10 2& 7 Mi 10 25 

£50.000+ ... .1100 8251 JLOOl - 

Barclays Prime Arraairt N J.C>A. 

a cSSo^499 C ? a ? ,P |?00 325| °??9 : j 52 Sr 

C2500-C9 999 ^ 7 70 5.W 7.93 t*r 

£!0.000-£24.999 . 8 40 bJO 867 Qir 

£25.000 . 1875 6361 9 Ml Qu 

Bemtenarfc Bate PLC Premier Accsoot 
86 tiepma* Street. W1P3LD ,071^x311313 

£2, 500* £10 000 .19.00 675 931 \ Otr 

£m.001-£20a» .9 25 6 9375 93fl «r 

□0.000*’ 1 10 00 7. SO I 10381 Qu 

Brawn Shipley & Ca Ltd 
Fomdm Cubit. Ualtef. Loodm ECS 071-6069833 
mCA. 14 00 6 75 9.23] Qlr 

PrafDmmAir 18875 6661 9 10 1 Qlr 

Caledonia* Bank Pic 

8 St Aantw Square. EriWnte EH2 2PP 031 566 8Z3S 
MCA. _ _Tl0OO 7301 -lYlUftT 

Cater Allen Ltd 

25BlrchliLmt. Lhnhn EC3V9DJ 071*6232070 

MCA. _|42S 6.9375 j9 6524] 

CumortCS.OOamn. 9 625 731251 10.0613 Utb 

TESSA . . .1 10 25 -1 10 7453 HU 

Charterhouse Bank Limited 

ter. EMM 7DH. 071-2484000 

99 . 935 6.94 965 Mill 

999.-. 9 50 7.13 9.92 BMl 

999. 9 75 7 31 103D Bftlh 

_ . 1000 730 1047 MU 

99 .. 375 231 38= Rfttfi 

994 4 25 3J9 4J3 MU 

19.999.. 430 338 439 MU 

.14 75 356 485 MU 

rftwcfcS ire raJLabl*- for rue* ptoa* 

oiiMera 2168 
Bonk PLC 

toaca.&J3smG12HL , 0412487070 
99 . T|a25 619 851) Otr 

999. 9.00 675 431 Qtr 

1 9 50 7 13 1 9.841 Qlr 

Co opcritlTi: Bate 

PO 5bz 300 SkebaerWale, lao 0000616162 

TESSA. JU-50 -I -lYtef 


tff wn 

&4I6-MU 

1050 1 UU 

9.7 h 
4 2 IHMlh 
7 40 fc-Mth 
740 6-UU 
550 6-UU 

670 Mtfi 
560 Mu 
300 HU 
Z.00 MU 


4405tnM. Lfledoii W PROQS 071-753 lOW 

LSo’oOO*" 1 '" l “ n I q 125 u4| 9.441 

iasssiwr . Jisjsl isi c 

SSttOMMiftSD^iaM *J8| 2H| 8JJ 

ssa»i B&, “I * 

&«a ttOTOOTlir h» Utah 

27 Law, U n to. F JT4BQAA 071-623 5W 

RaneegouaiwiotA _.I1000 -* -l 

Dvtingtu & Co LM lnmtaw* 
70Prli«St.BiisolBSlW , 

£»J8£t«*w. jjg ^52 5 jiI ^ 

C> 600-104.999. .... 14.00 6.761 9Jlf QV 

FbowHiJ & Gcnrxl taAjlc 

SWSmSS- L 0 f!&S ra SS»| l ftSSffi 

KlOACIOwSSdw \l09Q 1077)061* 

Gartiuore Money ManaoRnerf LM 

^ SU Tiil 

Clnkanh pic High Iiitnet Ch*qut A« 
mSo 0£9 9W 7 75 5JI 7.75 Veirly 

sl Miss 

Halifax BMs X Awrt team OWf An 

7 CS[ 

£10OOO-£i4,m..-.lO5O 7tt 1060 Otr 
Sj)OW44.W _ I U>00 7 95 1 U.Q3 Qtr 

£50.000 J*rt about. - ilJL<3 8 441 ii 73f Otr 

UwSwpSwlSSItfWlJSX 0323 220800 

HE.--, OT 18 “I B 

asbHigi 


-H 

213206 

ire 

11 Qlr 


0222 220000 


II IQ 
1066 
1011 


0712671586 

10 431 Dally 


0742529344 
10 00 64Atn 
10J5 6-PNi 
1075 6-MU 
U 00 b-MU 
1100 rurft 


ir w r«i 

NWS 29T 071W7U86 
hTlCA (i2.5COtl . J9 7 46351 lOOlDalU 

UotUs Bub - Investment Acctwnt 
7iuSuai«wjEOP3BS o=«V»« 
QO 000 aiU abort. . 10 40 7 BO 10.401 Yeaiy 

Siooo^— .. - 1000 7.50 10 00 VMrtr 

SgOt 4D0 7X] 9W teb 

ZTdOOt J&40 6301 8.401 VMit> 

Midland Bate |dc 

PO Boi ?. Sheffield , 07*2529344 

Extern AEtOOOO* . 9 78 7 34 10 00 6-«th 

SEEK*. . . 1D.02 732 10 J5 b-telB 

SmE ... . 1049 7871 1075 6-Ml* 

uoooov 1073 a os| uoob-nu 

TESSA . J 11.00 -I 1100 rrarfr 

lUtWcst Crown Rncm Account 
4] Lottery. Lateo, EC2P 2BP 071-374 3J74 

USUOMmT 110 25 7.691 lOftsB-te 

£10 000 U £24.999 .llOOO 730 103B 3-MU 

fc2.dO04i4.944. _ 14 625 7221 9.98I3HHU 

Provincial Bate PLC 

«.ai 06 9.uPmu 

Royal Bank of Scotland pic Premimn Are 

42 St hteM Sq, Eriiobrnfei EH2 2YE 031-228 5650 
£50 0004-. ... 9 50 7.13 934T Qlr 

£25 000- £49.999 9 JO b.90 931 Oti 

£ 10000 -£24499.. . 8 75 b36 9^4 01/ 

£23oO-£ 4.499 . . BIO ft.(Hjl 8 35 1 Qu 

Save & Prasper/Botot Fleming 
16-22 Wtnen W. ftomford Mil 3LB. 0708 766966 
DOBtaunHOrMflCt. 19 00 6 7S] 4 42) Dally 

TESSA FUfOl Year . 8 88 - 925 MU 

TESSA Variable ... 1 1029 -I 10 791 MU 

Sterling Bank & Trad lid 
Tyndall & Co Lid 

29-33 Princess VkacriiSl Bnttol 0272744720 

SfosoadAcc 09 25 6 94 0938] Qlr 

HIMA . . .. 0933 6 64 04 44 Qu 

HlUAUOOHMk .09 38 /« 0970 Qlr 

GlaaicrPto- ..... 0913 68l 0944 Qu 

TESSA . .. . 0988 -I 10251 Qu 

United Dam brim Trust Ltd 

P0B« 13* Atey SjL tote m tel 3E6 0734560411 

UjSooT*?IT ,A T990 7 431 10 271 Qlr 

J. Henry Schroder Wagg & Co Ltd 
!20CheipUie. Lradtn ECZV 60S ,071-3826000 

SvcUiAcc .. .[9375 7 03 9.b8| MU 

00.000 and tew J9 625 7^2 1 9.951 MU 

Western Trad Hite Merest Cheque Act 

lynucth PULSE . 0752224141 
TlOOO 750 1038J Qv 

.9.15 731 10.11 On 

.. 19 50 7 13 1 4S4I Qu 

WhnUcdon & South Wed Fiaance PLC 
114 Hevott 5t, leteD EC1 7AL ,071-6069485 

Him lotONwe JbxTj 10 taO 7 4Sl 11031 Qu 


9 25 UU 
10 791 MU 

0734592543 
10 ralft-BU 


0272744720 
0938] QU 
0444] Qv 

09 70 QU 
0944 QV 
10251 Qv 

0734560411 

10 271 QU 


TESSA. Jll-50 

tetete 90-90 to jfotk* 

£50,0004- (10.75 

£25.000-£ri).999 ....1030 
LIO.ODO-I24.999 1950 


UJO 6-MU 
104 b-M» 
9.7 0-Mtb 


NOTES- Batnr CoraracUiaJ me o! Imprest bftiHr. bol 
ubN acmit of tbr MdU of basic 'au mm Ui 
Mtt: Aai« o) bniresi wibb te Jtebg lot dtetoi 
ol basifirate inconwui. te CMite me i bu i lted 
lo Uhe nmraii of ampontfBa ol Iriotsi ted other 
UU me a year. ‘OwwihIm taoai Rate* lot Dr 
Firvte m wbkb ULereA b credits* to pe antw k. 
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Increase or 
decrease lor week 


LM9 

1 

0.602 

7.681 

1.762 

0.685 

0-535 

0.803 

0.092 

2.903 

L232 


2.905 
L661 
1 . 
12.76 
2.926 
L137 
0.888 
1339 
L482 
4322 
2.046 


227.7 

1303 

7838 

1000. 

229.4 
69.12 
6939 
104.6' 
116.2 
377.9 

160.4 


9.927 

5376 

3.417 

43.60 

10 . 

3385 

3X34 

4360 

5.065 

16.48 

6991 


2.555 

L461 

0.880 

1122 

2374 

1 

0.781 

L174 

1304 

4241 

1.799 


3.272 

1371 

1.126 

1437 

3296 

1281 

1 

1303 

L669 

5.431 

2304 


2177 

1245 

749.4 

9561 

2193 

852.1 

6653 

1000. 

mi 

3613 

1533 


1.960 

1.121 

0X75 

8.608 

L974 

0.767 

0.599 

0.900 

1 

3253 

1380 


6025 

34.45 

20.74 
264.6 
60X9 
2338 
18.41 
27.68 

30.74 
100 . 
42.43 


1.420 

0.B12 

0.489 

6236 

1.430 

0356 

0.434 

0.652 

0.724 

2357 
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MONEY MARKETS 


FT LONDON INTERBANK FIXING 


Global rates mixed 


OLOOulHpvJJ 3 mrtto 115 thdta 


USOelte 


Government Securities 

Advance and other Accounts 

Premises Equipment & other Secs 
Note — 

Coin 


ISSUE DEPAHTUBffT 
LIABILITIES 

Note In circulation 

Notes In Banking Department .. 


ASSETS 

Government Debt 
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off* 5 >« 


Wd 5i| 
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World money market rates 
were mixed yesterday with UK, 
German and Swiss rates hard- 
ening as concerns about infla- 
tion came to the fore, while US 
and Japanese rates moved 
moved lower on speculation 
about reductions in 

interest rates. 

Stern words on the need to 
contain inflation from Ur 
Robin Leigh-Pemberton. the 
governor of th€ B ank of 
England and similar comments 
from Mr Norman Lamont, 
chancellor of the exchequer, on 
Thursday night at the Guild- 
hall underlined the market’s 
belief that there will be no 
redaction in interest 

IK ri—rtnfl task base badtag rats 
115 per cod 
from Septate 4, 1991 


rates for some time to come. 

The interest rate futures 
market and to a lesser extent 
the money markets h&A begun 
to react to vague talk about 
lower interest rates before the 

year end. But for . t r® 
comments at the Guildhall 
have put an end to such 

short sterling 

contra c t fell 9 points to 85^5. 
which implies an interest rate 
of 10.25 per cent by the end of 
that month and effectively 
means future d^te^ bd 1 ^ 
base rates will still be iflVi per 


cent at the year end. 

The key .three . month 
inter-bank rate was up A point 
at lOK-ft per cent The three 
month rate closely shadows 
the bank base rate and is 
clearly indicating no change 
interest rates until next year. 

The approach of three 
parliam entary by-elections, 
two of which the Conservative 
party holds with only a narrow 
majority, is likely to keep the 
market nervous next week and 
underpin Interest rates. 

Overnight money rates were 
kept firm after the market was 
left short of liquidity. The 
RonV of Rn gland provided total 
help of £538m compared with a 
£700m shortage. 

German rates edged higher 
as speculation started to grow 
about a K point rise in the 
Lombard rate to 9% per cent in 
December when inflation is 
expected to increase. 

The December euro-mark 
futures contract in I/rodon fell 
8 points to 90.48 in busier 
trading. In the Frankfurt 
money market rates hardened 
as the distortions caused by 
the end of the month factors 
disap peared. Call money traded 
at &90400 per cent up from 
8.308.40 per cent on Thursday. 

US money rates continued to 
pawp on speculation about an 
imminent reduction in the 
discount rate to 4% per cent 
from 5 per cent. In Japan rates 
were also under pressure on 
expectations of a rate cut, 
possibly this week. 


'nefah|iiiB«tte*ttnetfcmOTi«MufleMMAa»4itfcrt|,of ttcMdanf offmdflttito’.SlOn 
sou ta *f rate Xtf flu refract tnnte a 11_00 ran. cart Nvtta day. Tte tea « Kaftlte Woum* 
BteTtatflfTaftK Date* tat toft* Mattel * P*fc art Mor*» G*ratj Trara 


Other Securities 


£ £ 
14,553,000 

111^05,712 - 4^20^09 

1,656,959.123 + 18.430335 

- U23.422.375 - 130£43££Z 

5^000240,210 

- 

n6.734.72B 

1^47,686,591 

+ 

12,405,000 

. 2^)45,165,730 

+ 

120380589 

1.604^55^15 

- 

256,125^62 

8327^09 

+ 

06O027B 

206,165 

+ 

15,689 

0000240^10 

- 

110734,726 

- 10901,072.791 


0603.278 

8^27^09 

+ 

0003,276 

16,910,000.000 


no change 

11,015,100 

.. 11,730^13^23 

+ 

1^31,797^64 

4.169.671.677 

- 

1,831,797,064 

15,910,000,000 


no change 


The Board of Management of Akzo N.V. 
announces that an October 31. 1991 the results 
for the third quarter of 1991 were published. 

Copies of this quarterly report may be 
obtained from the London Paying Agents: 

Barclays Bank PLC 

Stock Exchange Services Department 
54 Lombard Street 
London EC3P3AH 
and 

Midland Securities Service 
Suffolk House 
Paying Agency Section 
5 Laurence Pountney Hill 
London EC4R0EU 

or at the offices of 
Akzo MU 
Velperweg 76 
P.O. Box 9300 
6800 SB Arnhem 
The Netherlands 


Arnhem. November 1. 1991 
Akzo NIL the Netherlands 
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Interbank Offer - 

Interbank Bid.-. 

SteUngCDs 

Local /CrtHoritr Dept. ... 
Local Author Bomb .. 
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Ate&Corate 

AUMTnslBat 

AJBBaak 

BHonAEtadEr 

S&bMeRhartBaBk-.. 

Batof Banda 

Banco BHaflYtaya„.. 

Saokof Copras 

B«* of Ward...™ 

EMdladb 

BWofSottal 

Bate Bdge Ltd 

tsanajs Kh — — 
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BtftBkaf Hid East 

• BrnSHplq 

HbAibtoiad 

CBaankHA 
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btetheBta 

Caatts&Co 
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135 ailNtedBkDfKinO 105 

105 UaftyTrust Sank Pic 105 

105 VtetenTitt 103 

105 WestpacBtaGon— 105 

105 Whttsvv LaUbte 105 

105 YtettfaBta 105 

105 • Hnbn of British Mnita 
105 BukiM & Seoritis Hnis 
105 teodiuon. 


SATQUOTE 

THE COST EFFECTIVE REAL-TIME PUCE INFORMATION SERVICE 
-* FX * EQUITIES + FUTURES & OPTIONS * 

* BONDS * ECONOMIC NEWS * 

CALL • LONDON (071) 233 - 1100 - FRANKFURT (OGS) 639125 
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The Chart Seminar 


Lc^id^n 25 Cv 2 C Nov. 

.ChorT. A^.uJ LScr-licd 
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Fine Trade Bilk CB<*> .. 
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SDR Linked Dep. Offcr . 
SDR Linked Dtp. Bid M . 
ECU UniBd Den. Offer. 
ECU Linked Dep. Bid ... 
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FTSE WALL ST 

Nor 250-2553 -22 Nov 3048-3060 -12 
3 000 2681-2671 -22 Doc 3054-3066 -11 

5 5pm Prices. Change from previous 9pm dose 
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New ECU Geared Currency Account 

Be>mr voviaxi uf dm rot iimme. uku. to ti*. rw 

CONTACT: LbsubSTAKTON ON 071-245 1010 
ECU Fwtwus Pix% 29 Chkmmu Plao. SWIX MIL 
j Dealmi: Hiiuk Fwhu LM am To 9. IS pm 


Trtuwy BHbtKll>;onc-iMmli W 1 * pctobC Urn n»nth$9K uvean; sfamoaUqq Jj pe rcent .- 
Bm* EUilt (ulD: one-nuinfli 10£ per aotj Utm moatfis 10 per ant: Treason Bills: Average 
undir rata trf d transit 9.9402 px. ECGD Fbnd Rate Slerllna Export Rnanetl Make op dn 
October 31 5991 . Aned rain for period N«2& 1991 toDectmber 24 , 1991. ScbtawT 
11.68 ac, Sbtemes HA III: U3B ox. Reference rate for period October 1. 1991 » 0antt er3l, 
1991. Sdiwe WAV. 10.447 px. Local AnborH? and Fl"»« f** 1 *^ noUc g- Bt]l ^ 

sew darf fixed. Fmaoce Honltt Bare fate 11 from September 1 . 1991: B art Deposit Rata lor 
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GOLD 

Time to bay? 

Cali for our current views 


CALFritms Ltd 
Windsor Home 
HVfctHfeS tte 
London SWIHQNW 
Td: 071-7992233 
Fax:071-799 1321 
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British Funds, etc 

No. of bggajns ingigdgSl 

Exctoquer lOVfcStk 2005 - Cl OCX. 
106% 

Guaranteed Export Rnonoa Corp PIX 
12'*% GW Ln Slk 20Q2(Reg) - £116% 

% 

Corporation and County 

Stocks wo of bflffldng included* 

London County 2 Cons Slk 1920for 
after) - £22 (ZBOcSIJ 
Greater London Counal6*% Sck 90/92 - 
£98% 

LeedajClty oQ 13S% Red Stk 2006 - 

Liverpool Corp 3% Red Stk l942(or after) 
-£25(2SOc9l) 

Mawcaatfe-Upon-TyneiCtty Red 

Slk 2017 - ?T01 (260C91) 
Sunttertand(Bo rough of)ii*% Red S* 
2008 - £104% 129QC91) 

UK Public Boards 

No. of bvyrfitt included nN 

Agrioitural Mortgage Carp PLC5tt% Oeb 
Slk 93/95 - £83 (280c9l) 

814% Deb Stk 92/B4 - £89% (290o91> 
7*% Deb Slk 91/93 - £94 (30Oc$1) 
10*% Deb Slk 92/95 - £97% (30Oc9l) 
Clyde Port Authority 3% Ind Slk -026 
(20Oc911 

4% frrdS(fc ~Z3Q(290c8V 
Port of London Authority 3% Port of 
Lonoon A Stk 29/99 -EBOgflOcfll) 

Foreign Stocks, Bonds, 
etc-(coupons payable in 

London) r*o. a oargolra tnc&xted 101 

frteand(Reput*c of)9H% Stk 91/96 - £97 
Afied- Lyons PLC 10%% Bds 
1999(Sr£5000A 100000) -€99% % 

Argyff Group PLC4 , /f% Cnv Bds 2002 - 
£115% % <290cfl1| 

Asda Ftoanoo Ldlpx% Cnv Cap 
Bds2005C» €50006100000) - £78 % 

AS DA Group PLC4%% Cnv Bde 

20021 Br£lQ006£5000) - C12D (300cfl1> 
Blue CWs Industries Capital Ldl0%% 

Cnv Cap Bds 2005(Br£5000&l 00000) - 
£108% (2SOc91) 

Boots Finance Ld 6% Cnv Cap Bds 2006 

m-nn 

Brent W&ksr Capital Ldl3% Cnv Cap Bds 
2005 (Reg) - 32 (30Oc9i) 

British Gas PLC 10%% Bds 2001(Br 
£1000.100006100000) -£102% 
(250C91) 

British Tencoimnunicattq ns PLCZero Gpn 
Bds 2000 - £44% 5 

Burmoh Castrol CopltaifJer&ar) Ld0*% 
Cnv Cap Bds 2006<Rag) -£110% 

9%% Cm Cap Bds 
2008(Bf£6000&5000G) - £106% 

(290c9l) 

Catarptar Financial Sende es NV Zero Cpn 
GW Nts 114/92 - 594% (25Qc91) 
Cewta*r Ftoanov NV7i% GWHed Chvftf 
2003 £1 (Certs ta 80 - 82% (280091) 
Dawson Ftoanos NV9ft% GMRodCnvPrf 
2004(CartsToBr £116) - £93 (290c9l) 

EE Hnanca PLC6K% GW Extf) Bds 2005 
(Reg £5000) - £104 5 
8*% GW Exch Bds 
2Q06(Br£5O0O6lOOO0O) - £100% 1* 

El. Du Pont de Nemours A Co10K% Nts 
1992 - Si 00% (25QC91) 

Export- Import Bank ol Japan 10%% GW 
Bds 2001 (Br £1000610000) - £102% % 
(300691) 

Far Eastern T write Ld4% Bds 2006 - 
SOB* % (250C91) 

Ftater (A/bertf flem N. V.5%% GW Red 
Cnv Prf 2004 - M07ft* 8tt* 
QMACJtusfratafFindncel LdW% Nts 
8/5/92 (BrSNlOQOftlOdOO) - SNBTtt 
I00tt(290cfl1) 

General Mown Accepcanoe Corp9%% 

Nts 27/2/92 - $100-9 T (SOOcflll 
Guaranteed Expert Rnanee Coni PLC Gtd 
Zero Cpn Bda 2000(Br£l 00006100000) 
-£42% % (3OOC01) 

HaMax Buttng 9odatyl0%% Nts 1997 - 
£100% (280CS1) 
ll%6tterd Bds 
201 4{Br£1 00006 100000] - £96% 

(2B0C91) 

Hanson flLC9K% Cnv Statenf 2006 <&■ 
SVar) -£99% 

Hanson Trust PLC 10% Bds 2000 
(Br£5000) - £90% 7, (30OC91) 

Hepwortti CapnaJ Rnanee Ld 11 25% Cnv 
Cap Bds 2005 (Br£1 00061 0000) - 
E130S 1 (3QOc9l) 

Meson Capital Ld7% Cnv Cop Bda 2004 
(Br£1 000610000) - £100% (300c9l) 

1 1.25% Data Sera HV 17M/2001 (Br 
£V»] - £103% (290c9l) 

Imperial ChenvtcaJ industries PLC9%% 

Bds 2005 -£91% pOOcfll) 

International Bank lor Rec ft Devil *% 

Nts 1995 - £103% % pOOcfll) 

Ladbroke Group RnancetJereey)Ld9% 

Cnv Cap Bds 2005 (Br £1000.10000) - 
£95 (290c9l| 

Lend Secuntlas PLC6U% Cnv Bds 2002 - 
£65*6 

9%r% Cnv Bds 2004 (Brl500065000Q) - 

£94 

MEPC PLC 1054% Bds 2003 -£80V! % 
(30Oc9l) 

National Westminster Bank PLC6% 
SubordBrBdsI 988(1998) 

BrOM 100061 0000 - ON85.9* 

Pearson PLCZero cpn Bds 
l992(Br£1D0065000) -C94O0OC91) 
Peninsular 6 Oriental Steam Nav Co4%% 
Cnv Bds 2002 -£111% 
ftudonttai Rnanee BV9%% Gtd Bds 2007 
(Br£S0006 100000) - £89*. (30Oc9l) 

RMC Capital Ld8\% Cm Cap Bds 2006 
(Br £5000650000) -£93% 

Royal Bank of Scotland PLC 10%% 

Subord Bds 1998 (Br£500062500Q - 
£99% •%* 

Royal Insurance PLC 10%% Nts 
l992(Br£5000) - £99% % (30Oc9l) 
Satostary (JJfChannel teiandsJLd 
8%%Cn*Cap8ds 2005(Br- £112% 3% 
Severn Trent PLC 11%% Bds 2001 (Br 
£50006100000)- £104 fe 
Stands Capital A3 11% Gtd Nts 1996 - 
not » (ZSOcflN 

Slough Estates Ptx 6% Cnv Bds 2003 - 
£108%* %* 

SmWi 6 Nephew Associated Cos PLC 4% 
Cnv Bds 200? - £118 % pOOcfll) 

Smith 6 Nephew Rnanee N.V.8%% GW 
Had Cnv Prf 2004 (fir)- £118(300691) 
Svensk Exportkrecte ABi2%Nta 1994 - 
£103% 4* 

&waden(Klngdoni of) 9%% Nts 1993 - 
£98'/. ’VnpOOcSl) 

Tarmac Finance (Jersey) Ldflv.% Cnv Cap 
Bds 2006 (Reg £10001 - £B8% 9% 

9%% Cnv Cop Bos 2006(8r 
£5000650000) - £87% (290c9l) 

Tale A Lyta tov Fin PLC5*% GW Bd8 
2001 (Br £5000) - £77% pOOcfll) 
ToteftLyta ImFki PLC/TateALyte PLCG%% 
T6UtfnGdBds 2001(Br) W/WtsT&JLPLC 

- £77% (280c91) 

Tosco Copttal Ld9% Cnv Cop Bds 
2005(Reg£1) -£112% 3 7# 

9% On Cap Bde 20Q5 (Bi£S00061000P) 

- Cl IQ 

Thames Water PLC9y,% GnvSuZxxdBda 
2006(Br£5000650000) -£103% 

flOOc81| 

THORN EMI Capital NV5%% Gtd Red Cnv 
Prt 2004 (Br€5000) - £1 17% (2SOc91) 

31 Group PLC 1 1 %% GW Bdfl 1996 (Br 

£1000610000) - £102% 3 (300e9l) 

Vnttafl New s p opor j CjpM Ld8% QM 

Exch Prf Shs - £1 15 (280c91) 

Woomrfch Bufldtag Society 11% Nts 1996 - 
£101% 

11%% Subord Nts 2001 - £102% 

(29Qc9l) 

Corporation Stocks - 

Foreig n No. of bargains included nS 

Petotas(Murbdpatfty oi)5% sag Ln 
1 1(1-1 l00QC(Vaf)A-1%% - £40 
(28Qc9t) 

Sterling Issues by Overseas 
Borrowers 

No. jfoanialna moulded 13 

Aalan Development Bank 10%% Ln $k 
2009(Reg) - £100%* 

10%% Ln Stk 2009 (Br) - £100“% 

(3DO091) 

Aumk(ConvvnaniHeafth of)9%% Ln S& 
20i2(Regj - £flQ (250C91) 

Cigna Overseas FIwigo mV 13% (to Ln 
Stk 2008 -£112%.* 

OenmafktKmgdom of) 13% Ui Stk 3005 - 
HITS 

BactHcite de France 12%% QtdLnStk 
aDO^Reg] - flW^ 

£uiopean investment Bank 9% Ln Stft 
2001 (Rog) - £93% 

9% Ln Stk 2001 (Br£5000) - £93% 
(30Oc9l) 

fl%% Ln S* - £»«• « 


10%% Ln Slk 20O4(Reg) - £101 % 2 
(30OC91) 

11%UiStk2002(Reg)-D05k 6% 
Flita vK R epufcilc oQII %%Ln Stk 2000 
(Rag) - £107* 


oft 11%% Ln Stk 
i (290c91) 


2005 (Real - £106% 

Hy*o-QutfSscl5% Ln Stk 2011 - £131% 
(SQOCB1) 

Woo Ld 1541% llna Lit Slk 2006 S Rap Opt 
- £123 (30Oc91) 

Inter -American Devaki p mere Bank9*% 
Ln Slk 2016 - £95% p?SOc9l) 
knemattanal Bank for Rec 6 Oev9%% Ln 
Stfv20l0(Hog) - £35% (300c9fl 
11^% Ln Stk 2003 -£109% (300e9l)- 
Mal«y*a10%% Ln S«h 2008(Reg) - £96* 
Now Zaatend7M% Stk 88/92 - &7% 

1 1 U% Stk 2008(Rag) -£104% 

11 %% Slk 2006(Br £5000) -£104% 
POOcfll) 

11*%$lfc20l4lReg> -£107% % 
(29O091) 

PatWm Uadcami4h% Ln Stk 2006 - 
£109% (30Oc91) 

PortugaHRep of)9% Ln Stk 20l6(Reg) - 
£65 (20Oc91) 

Provinc e de Quebec 12 Ln Stk 2020 - 
£111% 

Spate(F*vgdomoOif*% Ln Bdc 
20l0(Reg) -£110% 

Swaden(l0npdom oQ9*% Ln Stk 
201 4( Bag) - £94% (2BOcfl1> 

11% Ln Stk 20l2(Br) - £105 (300c9l) 
ias% Ln Stk 2Ot0(Reg) - £124% 
(280091) 

13.5% Ln Stk 20l0(Bi) - £124* 
0OOC91) 

Tranacanada Plpeflms Ldl6%% 1st M>g 
Plpa Una Bds 2007 - £128 (250c9l) 
United Mexican Status i«%% Ln Stk 
2008(flag) -£12S(30QC91) 

Banks and Discount 
Comoanies 


No. of 


ipaniei 

bargains 


Included 1616 


ABN- AMRO Wdga N.V.Ord FL5 - 
FL40.15 ^3 A 

Bank of Woles PLC 13%% Subord Uns Ln 
Stk 95/97 - £105 (3SOc8l) 

Barclays PLC ADR (4:1) - S2E55 « 
(290091) 

Barclays Bank PLCB%% Uns Cap Ln Stk 
88/93 - £9** 5 

12% Una Cap Ln Stk 2010 - £111 
18% Uns Cap Ln Stk 2002/07 - £129* 
% 30% (30OC91) 

Bannga PLC 9% Cun 2nd Prt £1 -91 
pOOcfll) 

Co-Opevettve Bank PLC92S% Non-Cum 
Ind Prl £1 - 94* 

HSBC lidga PLCOfd SH10 - $H2 Z285 
2G2E3SE34E36 

Kyowa Sattasra Bank LdShs of Com Stk 
Y50 - Y121&852 

Mklond Bank PLC 7%% SU>ord Una Ln 
Stk 83/93 - £93 

10*% Subordima Ln Sfli 93« - 
£89** 

14% Subord llna Ln Slk 2002/07 - 
£112* * 

MtsutxeM Tnrst & Bartfdng Corp Shs of 
ComSlHYSD -V1930 2% 3^45^3 
(300C91) 

National W eat ml nstar Bank PLC 7% Cun 
Prf £1 - 59% 60% 

9% Subord Una Ln Stk 1993 - £95 % 6 
POOcfll) 

12%% Subord Una Ln Stk 2004 - 
£109% 10K> * 

Standard Bartered f%C12%% Subord 
Una Ln Stk 2002W7 - £85* 6 * 

TSB Group PLC10%% Subord Ln S* 
2008 - £98% 7% * % 8 * 

TSB HU Samute Bank Hodng Co FLCB% 
Uns Ln Stk 8»4 - £83 (280c9l) 
Warburg (S-G.) Group PLC Cnv DM 25p - 


7%% Cum Prf £1 -83% 


Breweries and Distilleries 

No. of bargalna Inckjded826 

AHe<M.yons PLC7%% Cmi Prf £1 -688 
(290c91) 

6*% Red Dab Stk 88/93 - £93% 
(2SOC91) 

7h% Red Dab Stk BSffl - £93% 4* 
(30Oc9!) 

11*% Deb 90(2009 - £109*% 

6*% Una Ln Stk - £55% 

7%% Uns Ln Slk - £63 (290cS1) 

7*% Uns Ln Stk 90/98 - £85 6% 

Bass PLC4% Cum Prf £1 -38(290cSi) 
7% Cun Prf £1 -82(2BOc91) 

3*% Deb Stk 87/92 - £94% (280c8l) 
8%% Deb Slk 97/92 - £97* 

10%% Deo Slk 2016 - £99 * 

4%% Una Ln Stk 92/97 -£73(290c91) 
7%% Una Ln Stk 92/9? - £88% 

Bess fti w st m a nta f*X7%% Uns Ln Stk 
82/97 - £86 

BodOngton Group PLC9%% Cnv Una Ln 
Stk &XXU05 - £186 9 (250c91) 
BUmertHP.pedgs PtX9%% Cum Prf £1 - 
95 (SOOcfll) 

2nd Cum M £1 -98% 

Oavetend Ptece HoMrna PLC4*% Rad 
Dab Slk 88/93 - £86 (290c91) 

7%% Red Deb Stk 87/92 - £96* 
(250091) 

7*% Red Oeb Stk 8883 - £94 
(300c9l) 

10%% Red DWi Stk 90« - €99 
(250691) 

GreenaBs Group PLC “A" Ord 5p - 15S 
8% Cum Prf £1 -78 
11%% Deb Stk 2014 - £108 
Guhneaa PLC ADR (5:1) - $4518 
(300c91) 

Hardys 6 Hmone PLCOrd 25p -£11JB 
12 

MarisfMd Brewery PLCORfEl -480 
11%% Deb Slk 2010 - £104% (2SOc91) 
SCQn&ah & Nowcast*) PLC7% Cm Cum 
Prf £1 -17457 

7.6% 1st Mtg Dab Sft 88/94 - £93 
(380081) 

Saogrwn DtaGtere PLC 12%% DA S tk 
2012 - £ll2^t (290C91) 

Vbux Group PLC 9.875% Dab SCfc 2015 - 
€92% 

10175% Deb Stk 2019 -£99 l *e 
New 10.75% Deb Slk 
201 9(Fp/AL-1 3/1 1/91) - E »*• 100% 
11*% Deb Slk 2010 - £107* (290c91) 
Whhbraad PLCB Ona 2fip - £13.15 
4%% Cum Prf Stk £1 -38(29Ck91) 
6% 3rd Cbm Prf Stk £1 -50 
7% Red Deb Stk 88/93 - £94% 

(20Oc91) 

7*% Uns Ln Stk 95*9 - £84 5% 

7*% Una Ln Stk 96/2000 - £B4 
(SSOcfll) 

9% Uns Ln Stk 9772001 - £89 
JOK% Una Ln SOr 200QC5 - £98% 
(290c9l) 


Building Societies 

No. of ba i ya fcia Indudadfl 


13% 
-£ 102 % 


13%% 


Bradford 6 Bkigley 
Perm lnt Bowing Shs £1 
% 

Leeds Parmanent Bufldteg 
Perm im Bearing 850000 - £i 

Registered Housing 
Associations 

kftLofbargaWaftidbdodnff 

North Homing Assoc iation LdZoro Cpn Ln 
So 2019 - 350 75 OSOcfll) 

Commercial, Industrial, etc 

No. of bargains tedudad 15279 


AAMfftfgol 
(290091) 

ABB Kant PLC 8% Uns Ln Stk 88/93 - £94 
AOT LdCom Shs $0.10 - 400 3 5 5 80 
ADR (1:1) -$8.148080091) 

AECl Ld 5%% Cum Prf R2 - 55* 6 
(250091) 

AMEC PLC 15% UmiLnS* 1992 - £1» 
C20Oc91) 

ASH Capital Fkwnce(jertey)Ld9%% Cnv 
Cap Bds 2006 (Reg Unite 100P) - £74* 
Adsoana Gbup PLC7*% Cnv Red Cum 
Prf D -70(250c91) 

MradMe Hfdgs PLC7jp (Nag let Red w 
Bop-o* 

AMaira PLC Warra n t s lo sub tot Ord - 
580 

Albert Ftoher Grom njCWenano To Sub 
For Ord -0* * 

ADR (Khl) - $15% <280c91) 

Alcan Atavdnwn LdCom aw of NPV - 
$20% (300C91) 

Atexon Gkoup PLC625p (Net) Cnv Cum 
Rod Prf lOp - 139% 

Al Nippon Airways Co LdSha Com Stk 
V50-Y14G6O0OC&1) 

ASm Radio PLCOrd 2&p (Ex-RIghta) -25 
(290c91) 

AJptea Group RXftd 5p - 10 


PLC4^%CUnPrf£f -52 
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LONDON STOCK EXCH ANGEsDeal i ngs 


Details or business dons shown below have been taken with 
consent from last Thursday’s Stock Exchange Official List and should 
not be reproduced without permission. 

Details relate to those securities not included In ihe FT Share 
Information Services. 

Unless otherwise indicated prices are in pence. The prices are 
those at which the business was dons in the 23 hours up to 5 pm on 
Thursday and settled through the Stock Exchange Talisman system, 
they are not in order of execution but in ascending order which denotes 
the day's highest and lowest dealings. 

For those securities (n which no business was recorded in Thurs- 
day's Official List the latest recorded business in the four previous 
days is given with the relevant date. 

Rule 535(2) stocks are not regulated by the International Stock 
Exchange of the United Kingdom and the Republic of Ireland Ltd. 

t Bargains at special prices. 4 Bargains done the previous day. 


fear Day Hafcflnga PLC10K% Cum Rod 
Prf 99/2002 £1 -103(290c91) 

Anglo United PLGCftv Red Prf lOp - 75 % 
OOOc91) 

AA&odated British Foods PLC6% Cun Prf 
Cl -50 

S%% IMS Ln Slk 87/2002 50p - 32 
Q0OC81) 


7%% Unj Ln Slk 07/2OHZ SCp - 40* 
Associated Lattice tfldgs PLC7%% Uns 
Ln Stk 66/94 - £91% (2SOc9i) 
AttasOopoo ABA 9te SK25 - SK344% 5 
*5 7.23 

Attwooda PLC ADR £:1) - $10% * % * 
Attwoods (Rnanee) NVQ%p GWHadChv 
Prf 5p - 72% 3 3 

Austin Rood Group PLCOrd 2&p - 355 
(250C91) 

Automated SocurirylHZdgs) PLC 5% Cnv 
Cm Red Prf £1 - 76 TYi 6 OOOefli) 
6%C iwCvtnWPrf£i -58% 
fSOQcSY) 

Ayrsfita Metal Products PLC Ona 25p - 57 

poocai) 

BAT Industries PLC ADR (i:ij -$10^ 1 

J01 

BET PLC ADR (4:1) - $15% 
B!CCPLC7*% Deb Slk 90/96 -£90% 
(25Qc91) 

BM Group PLC4.6p (Nat) Cnv Cl*n Rod 
Prf 20p -2035 

BOC Ckoup PLCADR (1:1) - 59.74 
(290c9l) 

a6% Cm 2nd Prf €1 - 32 (300c91) 
12*% Uns Ln S8i 2012/17 -£108* 8% 
BS Group PLCOirf S* 6p - 120 (2fiOc9l) 
BbSJG-I n terf — qn W PLC12%% Una Ln Stk 
93198 -£8595(250091) 

BTP PLC7Jp(N0t) Cnv Cun Red Prf iflP 

- 151 23 

BTR PLCADR fkD - $269 (290091) 

;M PLCTT Onj lOp - 13 

Barto Ckoup PLCOrd fr£0.f0 - K0.43 
Barr & WoOace Arnold Trust PLCOfd 2Sp 

- 470 4 (SOOCfll) 

BomMt Davelopmant s PLC6%% Uns Ln 
Stk 92/97 - £53 (2SOc9l) 

Boozer PLCa67% Cum Red Prt £1 - 
100** 

BV.% Cnv Una U> Slk 2000 -£1033 
4% 

Bonnets $ Fountain Group PLC warrants 
to sub ter Ord -3 

Btectarood Hodge PLC9% Cum Red Prf 
£1 - 70 

Bkw Qrde Homo Products PLC7%% Una 
Ln Sdc 67/92 - £97 

flftte Cboto Indwoteo PLC5*% 2htf Dab 
Sdc 1984/2009 - £60 
B o god Group PLCOrd lOp - IS (290c91) 
Booker PLCADR (4:1) - $393249 
POOcfll) 

Boots Co PLCADR (2:1) - $1537 
7*% Uns Ln Stk 88/93 - £90 
BrtdonPLC8% Deb 6*68/93 -£97% B 
(250c91) 

6%% Uns Ui Sdc 2002/07 - £75 
(280091) 

7%% Uns Ui S* 2002/07 - £82 
(280c91) 

British Always PLCADR (10:1) - $35.1 % 
Brush Alcan AkimMun PLC10%% Deb 
Sfk 6»9t - £08 pOObfllJ 
British Fittings Group PLC5 l 9% Cnv Rad 
ft 1£l -70 5 6(3DOC91) 

British Shoe Corp HkSgs PLC6%% Cum 
3nf Prf £1 -50 

Brttfsh Steel PLCOrd Slop -117 7 % % 44 
6 8 % % 9 9 .42 % % * 20 20 .048 .06 
.4397% % $46* 1 1 % %2 
ADR (10lT) -821% 

11%% Deb 5* 2016 - £107% 

British Sugar PLC 10*% Red Dab Stk 
2013 -£101% 2 

British Thomson Hldgs PLCOrd 5p(Ex 
F&ghts) - 9 11% 2 

Braadsamr HkJga PLC 6% Cum Prf Cl - 
S5CS90C91) 

Brown & Jadocn PLC 10.75% Cnv Cum 
Prf £1 -17* 

BidgmyiF.) & Co PLCOrd Stk to - 50 
Buirf nX7% Cnv Uns Ln S* 95/97 - 
£78 

Bixndm Investments PLC 15% Uns Ln 
Stk 8007/12 - £102* 

Burton Group PLC 8% Cm Uns Ln Slk 
1996/2001 - £85 

CRT Group RJCOrd TOp - 127 30 
Caffyns, PLC 10% Cun Prf Cl -90 
(aOc9i) 

Csfrd Group PLC7p Cum Cnv Red Prf 
2009 I0p -76% 78 
Gsnadten Owrs Pack MdusfrLdOsm Npv 
- $9 (290c9t) 

Carudan Padte Ld4% Non-Cum Prf 
ESOg NPV - 55 

4% Non-Cum Prffl march Tranaf) CSdg 
NPV - 55 

4% Non-Cum Prf $C NPV - 50 
POOcfll) 

Ceparo Industries PLCOrd Ip -61% 
(25Dc9l) 

Capital Ventures PLCOrd ip - 80 

Endneerteg Group PLC10%% Cum 
Prf £1 -85(290091) 

Cartoon Communleaikra PLCADR ^1) - 
$17% pOOcfll) 

CotervUbr Inc Sns of Cbm Slk Sf - $47% 
B(290C91) 

Channel Tunnel Investments PLCSp -43 
Champs PLC7% Cum ftf £1 -50 60 
(30Oo91) 

Charter Consoidatad PLC2p(Br) (Cpn 54) 
-543% (2BOC91) 

Ctyvtaon PLC8£%(Neo cnv Cun Rad Prf 
£1 -62(280091) 

Cl a remont Garmante(Hf9dkiga)PLCOnl 
I6p - 207 8 8 10 334 5 68 
Cteyhkba PLCOrd lOp -44 pOOcfll) 

Subord Cnv Uns Ln Slk 2000/01 - 
£73(300091) 

Coats Patens PLC6*% Una Ln S* 
200^07- £05 (290C91) 

7%% Uns UiS* 90/95 -£84(290091) 
Coats Vlyetta PLC4fl% Cum Prf £1 -51 

4% 

Cohan(A.) & Co PLC Non. V "A" Ord 20p - 

340 

Cokxvtelon PLCOrd 5p - 116 23 3 
Cooper (Frederick) PLCGJp (Na$ Cnv Rod 
Cum Pig Prf 100 - 68 
GoutetMs PLC7*% Dab Stfc 8904 - 
£92%* 

6%% Uns Ln Stk 94/98 - £81% 

(300091) 

6%% Uns Ln S* 94/96 - £80 5 
7%% Uns Ln Stk 94^6 - £84 
7*% Uns Ln Stfc 2000/05 - £79 
POOcfll) 

Goifiaiids Coaitegs (HokBngs) Ld6*% 

Uns Ln S* 9095 - £89 (ZflOcfll) 

Craig & Rose PLC9% Cum Prf Slk £1 - 
40 POOcfll) 

Dairy Farm internatio n al Hugs LdOvd 
JOOtfHcng Kong Regfetsr? - 
SH&935222 J905 9 

PLC 4.35% Cum Prf £1 - 81 * 2% 

1) 

Darn LdB% Uns Ln S* 87/92 -€90 
(260091) 

Dabenhama PLC7*% 2nd Dab 9* 91/98 
-£88% (250091) 

7%% Una Ln Stfc 20024)7 - £54 
Data PLC4_2% CUm 1«t Prf £1 -50 
Dencora PLC 325% Cum Ow Red Prf £l 
-82(300091) 

Dewtdret Group PLCB. 75% Cum Prf £1 - 
80(250091) 

Dowhurat PLCOfd lOp - 52 (290091) 

Downy Group PLC 7% Cnv Cun Red Rrf 
£1 -8S6.46 % 7 % 8.71 * .79 9 JM 
90 

BCC Group PLCADR (3:1) - $24% 

(290091) 

Sectron House PLC73% Cnv Cum Red 
Prf £1 -45(290091) 

Bfcm(B.) PLC 7% Cnv Cun Red ftf £1 - 
85(280091) 

BteBaonCLiyLKMafontedteboteMOSir 
B(Reg)SK10 - SK163 %%4%5%66 
Euo Dtaney S.CA.Sha FRIO [Daposttary 
Recipes) - 13.06 13.7 1383 13-85 
She FRIO (Br) - FR13547 A jS6 JB2 JB 
JB .65 7 J» .15 % % 

Euocamp PLCOrd 5p - 280 1 2% 4 5 

European Letsue PLC8-75p (Nab Cnv 
Cum Rad Prf 2Sp - USOJG p 27 B 
Euatumol PLC/Eurotuml SAUnfta 
(Sicovam teacribed) - FR49L32 
Fhdr Wts (Stoovam Inscribed) - 
FR310A5 3T 1.7 (290091) 

Evened Barton PLC72Sp (Non Cnv Red 
Prt 25o - 84l30Oc9ir 
ii£5p Cum Red Prf 2005 lOp -94 
Ek-Landa PLCwarrarae to sub Bor Shs - 
17 (30Oc91) 

FS Group PLC 7.7% Cnv Cun Red Prf 
95/99 £1 -180 pOOcfll) 

Ferranti I n ternational PLC 3-5% and Rod 
CU1I ftf rr - l7&BOc9t) 

FWan Grow) PLCOrd Ip - 3 
Flam PLCADR (4:1) - $32* % 

5H% Uns Ln Stk 2004/09 - £83 
(ZflOcfll) 

Ruor CorpCom SOjBSS - $43* *00091) 
Foflies Grotp PLCOrd 5p - 52 
Fomdroter PLC 11% Cum Prf £1 -6 
(2BOc91) 

Porte PLC 10 5% Mtg Deb Stk 91/98 - 
£98% 

9.1% Uns Ln Stk 95/2000 - £94 
peOcfll) 

FrtonGy Hotels PLC4*% cnv Cun Rod 
Prf £1 - 100 

7% Cnv Cbm Red ftf£1 - Tflfl 
(280c91) 

Futua Hldgs PLC7% Cun Prt £T -55 
PflOcflll 

GKN (United Kingdom) PLC10%% Old 
Dob Stk flOW - £99% (290C91) 

General Becfrte CO PLCADR (1:1) - $349 
(250091) 

7*% Uns in sot 87/92 .£96 pOOcfll) 
7%% Uns Ln Stk 88/93 * £90 
Gestamr tfldgs PLCOrd Cap 2Sp - 180* 
Gteto & Dandy PLCOrd tflp - 80 
POOcfll) 

0%% D6b S* 91/96 - £80 POOcfll) 

GtOKO Qrovp Ldfl*% Una Ln Stir 8S/S5 
60p-42(S9Oe9f) 

7*% Uns Ln Btk 85/96 60p - 44 K 
Gteftted in te r na tion al RjC 7%% Dab BOt 
69/94 - £90 (290091) 

10*% Uns Ln Stit $4/99 -£95(2flOcfl1) 
Qoodhaad Group PLC 7% Cnv Cun Red 
Prf £1 - 90 (290901) 

Good** PLCOfd lOp - 45 
Graca (WJ1.) A Co Com Slk $1 -$38* 
08OC91) 

Grand M atro po Bia n PLC 5% Cun ftf £i - 
46% (290cfli> 

6*% Cum Prf £1 -47(290o91) 

Groat Unheraol Stores PLC8%% Uto Ln 
Stk 93/98 - £99* 


Grosncoro PLCOrd W1 J>0 - t£2M 
Greenwich Reaouues PLCOrd Sp - 14 
POOcfll) 

Hawker Skfdetey Group ftjC7*% Deb S8« 
87/92 - £98 pZaOcfll) 

Hepwortti Capital Finance Ld 11 25% Cnv 
Cap Bds 2005 (R«0) - 135% 

Hewitt Group PLC 10% Cum Prf £1 -38 
(280091) 

HDsOeet Hfdgs PLCMW Old lOp - 
4567 

of Com Stk Y50 - Y1491.42857 
9.717714 SCO 

Hang Kong Lend Mdgs LdOrd $0.10 

(Hong Kong Reg) -$HB% (300091) 

House of Fraser PLC 6% llns Ln 9k 03/98 
-£78% 

S%% Uns Ln Stk 33/88 - £83% 

Huntei print Group PLCCM 5p - 18 20 
Iceland Rosen Foods Hldgs PLC Cnv Cun 
Red Prf 20p - 1T8 77K % * 
BangwiorttvMonls Ld6%% Cun Prf Stk £1 
-30(290091) 

Jardtee M ames o w Hldgs LdOvd $025 

* 1 ' waiUKm “ 

Johnson ft Firth Brown PLC11% Una Ln 
stk 93«8 - £91 (290091) 

Johnson Grou> Cte enar a PLC7J9p (Net) 
Cnv Cun Rad ftf lOp- 1223(290091) 
Johraonjdatthav PLC0K% Mtg Dab Slk 
95/95 -£94(28Oc01) 

Johnston (Woup PLC10% Cion Prt £1 - 


Kajma CorpSha of Com Stk Y50 - 
Y154A348069 57J3I03 74.758 
Kappal Corporation LdOrd SSI - 


Kvsemer /L&B Sha MC1BSD -NK225 7 
Kymmone Corporation Shs FM20 
(U n r esti ft aa d) - £8* 8* FM6X3S JB 
Kynoch(Q A G.) PLC7%% Red Cum Prf £1 
-40(290091) 

Ladbroke Group PLC6% Gtd Uns Ln Stic 
90/02 - £97* (290091) 

Loporte PLC5%% Oum 2nd Prf Stic £1 - 
43(280091) 

6% Dab Stfc 93/98 - £88% POOcfll) 
1QX% Deb Stic 94/99 - £98% (290cfl1) 
Lewrfa(John)Pa rt iershlp PLC 5% Cum Prf 
Stk £1 -45 pOOcfll) 

7%% Cum Prt 9* £1 - GO pOOcfll) 

Lex Service PLG8%% Secured Ln Stk 
1992-282(250091) 

LHy (ED & CoSna of Com Stk NPV -M 
t 75.7 (SOOCfll) 

Lockheed C o r p o ra tion Shs of Com Stk Si 
-$443(290091) 

London fritemationaf Group PLCADR (5:1) 
-$2445 POOcfll) 

Lonmo PLCADR (1:1) - $4.16 .19 
(30Oc91) 

10*% 1st Mtg Deb Slk 97/2002 -£98* 
(290091) 

LflvaHY JJHttga) PLCB%% Dab Stk 
87A& - £96* OOOc9U 
Low(WitI) ft OO PLC6.75% Cun Cnv Red 
ftf £1 - 131 % 2% 3 
Lo«fe(Roban H.) 6 Co FLC6%% 1st Cun 
Prl £1 -37(250091) 

97.5% (Net) Cm Cun Red Prf lOp - 30 
(250C91) 

Lucas Ind ust ri es . PLC1D*% Uns Ln Stk 
92/97 - £99% * (3000911 
McAJplne(Anrvd) PLC 9% Cum Prf £1 - 65 
Mecartfte PLC5%% "BT Cum Red Prf El - 
90 pOOcfll) 

McCarthy* Stone PLC&75% Cun Red 
Prf 2003 £1-56% (290C91) 

7% Oftv Ulna Ln Stic 99/04 - £49 
(290091) 

Manchester Untied PLCOrd lOp -287 92 
Marta 6 Spencer PLCADR (6:1) - $28.67 
(2SOcfl1) 

7% Cum Prf £1 - 70 (30OC91) 

10% Cun Prf £1 - 93 (SSOcfll) 
PUC6%% Cum Prt £1 -60 


MarteyPU 

(2SOC91 


M a d e v e ftJC Warrants to aUi fcv Ord - 
176801 

ADR (lOri) - $40.46 * 

Monz*os(Jofwi) PLC 9% Cun Prt £1 -83 
Mn si er ga ta PLC 10% Cun Prt £1 -B1* 
Mmjb&i Bectric Corpor e ttaiShs of Cora 
SOI Y60 - Y62839655 32478138 
Mount Chanooa investments PLC 10*% 
1st Mtg Deb Stk 2014 - EB70L8 
(290cS) 

pojC Group PLCWtirrante to aU) to r Shs 
-S0(250c9l) 

NSM PLC8L5p (NaO Cm Cun Rad Prt lOp 
-49 POOcfll) 

Norsk Date AS Class *B" (Non Vta)NK20 - 

DM302 3.07 3.17 WC10 K % % 1 1 % 
4.1 

Northern En gin ee ring tottotrtes RjC 6%% 
Uns Lit Stic 88/93 - £92 (2SOcfl1) 

Novo Group PLCOrd 5p - 72 
Oceomca Group PLCfl *% Cun Rod Prf 
1993 21 - 56 (290cfl1) 

Warrants ki sub torOtt -6(2SOcflf) 
Owen ft Robtitson PLC8%% (Net) Cm 
CUn Red Prf £1 -56 POOcfll) 

PPG H odgson Kenyon M PLC 6.76% Cm 
Prf 91/2001 lOp - 63 pOOcfll) 
PeraraouRt Cornmuticaikone IncCun Slk 
$1 - £22.793688 £250cfl11 
Ptiridand Taxtfleflfldge) PLCOrd 2Sp - 157 
pflOcfll) 

Paterson Zochortis PLC7%% Cum Prf £1 
- 76% (280c91) 

10% Cum Prf £1 -1089(280c91) 
Raaraon RJC5 j 675% Una Ln Stk 88/93 - 
£76 POOcfll) 

6479* Un Ln Sfli 88/83 - £82 
POOcfll) 

8-26% Una Ln S& 88/93 - £93 
Peridns Roods PLCfipp/eq Cun Cnv Rad 


Prf lOp -128 
Gamu 


pOOcfll) 


PLC9%% Cun Prf £1 - 73 


Ratigmn PLC6% Cun Prf 50p - 8% 

* CUn Prf £1 


PLC 10.5% 


ft ooe se Syatams IncSha of Com Stic 
$0J025(UK Rag) - 7% (290091) 

Quito Group inc a TSpOtet) 
CmCUnRedSha ot Pto Stk SaiO - 101 
Queem Mott Houses PLCiO*% let Mtg 
Deb Stk 2020 -£95*6 
RPH Ld 4K% Uhte Ln 8*2004/09 - £20 
7%% Uns Ln Stic 67/92 - £97 pOOcfll) 
9% Uns Ln Stk 99/2004 -£80 
RecU H a uro nl ca PLCADR fb1) - $1S7 
% ^8 JB 

RankOrgartsatton PLCADR (1:1) -$11^ 

Rartca Hovta M cDougaa PLC 6% CUn let 
Prf £1 -53(280091) 

6% Cun “A" Prf £1 -52(290091) 

6% Cun -B- Rrf £1 -53 
9%% Uns Ln 98( 90/94 - £93 pOOcfll) 
8*% Una Ln Stic 91/95 - £80 
Hansomes PLC&25p (Net) Cum Cm Prf 
1&5p - 52 

Reedl cut WmadanU PLC8*% dm Ln 
Stk 88/93 - £90 1 pSOcfll) 

Reektt ft Cobnon PLC 5% Cun ftf £1 - 
45(280091) 

Record HoUnga PLC 10% Cum Red Prf 
£T -65 

Reed Inter na tio na PLG5*% Own Red Prf 
£1 -47 60(300091) 

Ranald PiC7%% 2nd DebS* 92/97 - 
£81 (300091) 

Rflpote LdFree Shs FM1Q - £5% 5% 
FM43.6 

Rocfcware Group PLC7JE5% Cm Cun 
Red 2nd Prf £1 - 125 
Ropnar PLCH%% Cun ftf £i - ios 
POOcfll) 

Rugby Group PLC 8% Un» Ln Stk 9308 - 
£75 pOOcfll) 

SCEoorpGhs of Com Stk of NPV - €2556 
(260*1) 

Saatchl ft Saatcftl CO PLCADR (3:1) - 
$0^« 

Sabnbuyp) PLDA DR (1:1) - $8.99 
Savoy Hotel PLC8*% Mg Oeb Stk 81/98 
- £83(250091) 

Scentronlc PLC72Sp (NaQ Cm 


■•-■wa 


Cum Red 

5.75% Cnv Cun' Rod 
PSOcfll) 

Schol PLC6%% Cun Red Prl 2001/05 £i 
-85* (290cfl1) 

&*% Cm Cum Rad Prf 2006/11 £1 - 
87% PSOcfll) 

Soars PLC7%% Cun Prf £1 - 83 
POOcfll) 

7K% Uns Ln Stk 92/97 -£867 
pSOcfll) 

Shaprito Group LdOvd 5p -3i0 6 

SkMaw Group PLC7K% UrmLnStk 
2003/08 - £60 

Smith & Naptww PLCOrd 10p - $2 JB p 
132% % -333 3 3 .46 % K 4 4 % 5 

Group PLC-B- Ord 10p - 68 

5%% Rad Une Ln Stk - £40 C90c91) 
7*% Red Uns Ln Stk 88/93 - £90 
PSOcfll) 

SmtttdOne Doo ch o m PLCADR (5rf) - 
$5938466 70 247058 % 

SmlttiKIno BHChom FLDSmktiKta AOT 
(1:1) -*6139 2.01 .15^15^72921 % 
$88 % 

8mufiMJaffaraoidGrtkro PLCfl*% Cnv 
Dh4lhM8-CI75*Cl94* 
SpMSpLMISpKW Aganey}Or4 600 - 
£12K pBOtSl) 

Stag Furtiture HUgs PLCll% Cum Prf £1 
-95 pOOcfll) 

Starting industries PLC 1st Prff5%% 
Cum)El -45 

Sfiorotextee PLC9% Cnv Una Ln Stk T982 
' €96% (30Oc9l) 

SutefflaiSpaatanan PLC9%% Rod Cun 
Prf £1 -83% POOcfll) 

Syniondti En^teertng PLQOfd $p - 22 

(2EOefl1) 

TftNPLCm Mtg Oeb Slk 87/92 -£98 
(290091) 

10.1% Mtg Deb Stii 9005 - £97 * 
POOcfll) 

Tamwc PLC6*% Una Ln Slk 90/95 - 
£92% PSOcfll) 

Tate & Lyle PLC6%%fL5fl% pha tax 
erotfflCum Prf £1 -60 
7*% Dob Stk 8094 - £93* 

Tertos Hksga PLCWaranti to sub (or Ord 
-20 

Tenmem Gu ftpelne Co 10% SHU* 

Cm Uns Ln Slk 91/K - £1 10 pOOefll) 
Tosco PLC4% Una Oeep Disc Ln Slk 2006 
- £48% *60(280091) 

THORN EMI PLCADR (1:1) - Si 341 
PSOcfll) 


Warrants bo aub tar Old -• 235 pBOcfll) 
Thomion (G W.) Holdings PLCOrd 5p - 
130 PSOcfll) 

Tootel Group PLC4*% Perp Deb Stii - 
£43 (290e91) 

7*% Una Ln Slk 83/94 -092% 
Trafalgar House PLC5575% Cum Prf £1 
-60(280c91) 

7% Uns Dab Stk £1 -59(260e9l) 

9K% Uns Ln Stk 2000/05 - £86 9 
CSOefll) 

10*% Una Ln Stic 20014)6 - £90* 
7>ansporr Developmeni Omp P LC9*% 
Una Ln Stt 96/2000 - £89 (30Oc9l) 
USKO LdOvd RO50 - 10 (280001) 

Urtfgato PLC4 J5% Cun Prf £i -60 
(290C91) 

6%% Una Ln Stk 91/96 -£8S 6% 
POOcfll) 

6%% Ltes Ln Stk 92/97 -£84(30Oc9l) 
untiever PLCADR f4:TJ - $55 (290*1) 
5*% Uns Ln Stk 91/2008 - £85% 
pOOcfll) 

0% Ltos Ln Stk 91/2008 - £81 * 2 
Union inter nation al Go ftUC6% Cun Prf 
Stic £1 -32 

7% Cun Prf Bn £1 -36 
U nod BtecutsfHdga) PLC8% Deb Ste 


United Scientific HkJga PLC$5% Cnv Oon 
Norv-Vte Red Prf £T1 - 44 % pOOcfll) 
Vtach Hotartgs LdOrd $0.05 (London Rag) 


Wckteti PLCPfd 5% StiriNon-Cum) - £40 
(250091) 

9% ArJJNbn-CUnplk £1 - 40 (250C91) 
S% CunfTax Free To 30p)Prf Stk £1 - 
60 (290091) 

Vodafone Group PLCADR(10:1) - $67** 


WB Industries PLCOrd 5p -40 
Waddkigtoii(John) ft£A2% Cum Prf £1 - 
42(290c91) 

5.6% Cum Prf £1 - 62 (2flOc91) 

Wagon Induakiaf Wdgs PLC7J26p (N at) 
Cnv Ptg Prt lOp - 119* 8l 
Water Greenbonk PLCfi%% Cnv Cura 
Red Prt 25p - 65 78 (ZBOcfll) 
Wanvar-Lamben Co Com Stk Si - $75 % 
(280C91) 

WMtend Grow? PLC Wonvits to aub for 
Ord -52(30Oc91) 

WMteOTOft PLC4.1% Cun Prt El -45 
WIBake Group PLCOrd 200 - 1 % 

WlBama Hldgs PLC10*% Cum Prf El - 
106(290091) 

Yue Cano & Co PLC 1 1 %% Oum Red Prf 
1898/2003 £1 - 111 2% (290C91) 


El 

No. 


ectricity 

l of barg aSna 


included 2414 


kit 

Cflrt-170p ftd) - 240 1 12 2.1234% 
65678 

E&BtMkSantaEi9&tcayPL£Cn}5Cp 
(Regd lnt Cert-170p Pd> - 2534 45 
.307 6 K 7 .1285 8 9 .13 80 

London Etocatdty PLCOrd 5Qp (Read lnt 
Cert-1 7Qp PiQ - 256 99601122% 
JB734 

Ma u o b PLCOrd 50p (Rega lnt Cert-170p 
PC* - 3023344556.846 7.153 89 
If 

Mldianda Qactrictty PLCOfd 50p (Read ktt 
Cert-I7tjp Ptf) - 283 4 4 6 6 7 7 3882 
37 % JB7 8 71 

National Power PLCOrd 50p (Regd Ent 
Cert-Fly Pd) - £2.15 
Ord 50p (Regd lnt Cerf-lQOp Pc* -156 
67788*9960 60*1 722%% 
JM8 J0185 $2 3 3 .434 % % .58 4 4 % 

% JBGS 

ADR (10:1) (Regd kit CerMOOp Pd) - 
£15.965 

Northern B e c tri c PLCOrd 50p - £3^2 
(300091) 

Ord 50p (Regd Em Cert-170p Pd) - 261 
2 2 3 5 .106 7 6 % 9 .107 JB85 .87 70 
135 2 2 

NOHWEB PLCOrd GOp (Regd lnt 
Ce rt- 1 70p Pd) - 275 7 7 8 9 9 60 80 1 
2 

PomrGon PLCOrd 50p (Regd lnt 
Cert-IOOp Pd) - 165 6677BJD899 
70 701 I %% 22.1638.191 V Al 
.431 % % .569 * .519 94 3 3 .069 % 


ADR (10:1) (Regd Ent Cert-IOOp Pd) - 
£17(290091) 

Scottish Hydro-Electric PLCOrd 50p - 
£1.1 (290c91) 

Ord 50p (Regd lnt Cert-IOOp Pd) - 111 
122.19* <44*334 
ADR D0:i) (Regd tot Cen-iOOp Pd) - 
$18% (280c91) 

Sco t ti sh Power PLCOrd 50p (Regd tot 
Cert-IOOp Pd) -1086 9 9.195* * 

.445 .45 % % * 10 10 JOB % * 1 
ADR (10:1) (Regd tot Cert-IOOp Pd) - 
576* {2BOcGt) 

BEEBOARO PLCOrd 5toP (Regd ktt 
Cert-170p Pd) - 260 1 1 3 3 5.43 6.13 
870 

Southern Bearic PLCOrd 50p - £3.12 
(300c91) 

Old flOp (Regd lnt Cart-1 70p Pd) - 251 
2 2 3 .1265 %^34%55J76 33 7 
78 6 

South Wates Etectridty PLCOrd 50p (Regd 
totCerf-lTOp Pd) -3135BK 89202 
South Western Bectrfcfty PLCOrd 50p 
(Regd tot Cort-I70p Pd) - 280 1 3 4 5 
^76 .13 7 8 .134 % .607 3669 70 
Yortahke Qectrictty Group PLCOrd 50p 
(Regd tot Cert-T7Up ftfl - 291 12 23 
J0544.855.15tt .65 6 78 

rfdty Companies I __ 
totCeri-81700 Pd) - 

70 702580 6055 

FinandaJ Trusts, Land, etc 

No. ot Papains included 292 

Aberdeen That PLCOrd lOp -38 
(300091) 

Abortorth SmoBar Compantoa Tat PLCOrd 
2Sp -1369% 

Wts to Sub For Ofd -58 
ABod Dunbar tot Funds Ld Ptg Red Prf 
$OL0025(Fer East) - B&64 ®I1 (290c9T) 
Ausiralan AgrieUtuU Co Ld$A 0^0 - 
425 50 

BaBte Gifford Technotocy PLCWaims to 
aubtor Ord - 2% (2BOc9i) 

Cater Alan Git toeome Fd Id Pta Red Prf 
ip -675 

Oafly Mai & Gawti Trust PLCOfd SOp - 
£545 

Ranting Gold Fund LdSQJJI -$11.73 
(2Soc91) 

& CU Reserve Asset Fund Ld 
S0LQ5 CL OfGtobel Equities) 

- E&422 (2SOc9l) 

PteRedPrf $0 JOS a X(ShortTtem £Sig 
Ass)- £11.13(280091) 

G.T. CMs tti Fimd LdOrd $am - 
$17* 17% (30Oc91) 

Warranto to sub tor Ord -$7% 

(290c9l) 

Qovett Ftf East kneetveanto LtftOuO! - 
$0S33(290c91) 

Greece Fimd LdDepoeimy WOrmte to 
sub tor Shs -S80(2SOc9l) 

Guinness Faun Gtabel Strategy FdPtg 
Red Prf $OJOi(QtotnJ Bond Fund) - 
£1&687086p9Oc91) 

Wrficroft Inve s tmen t Trust PLCOrd 2Sp - 
145 

MVB&CO MM PLC Wla To suneortoe for 
Ord -25 

MVESCOMN Jersey Gft ft) LdPtg Red 
PH Ip - 17.51 (280c91) 

IS HkmalajFan Raid NVOrd FUL01 - 

fratiiMpe PLC5*% Cun Rad Prt 9092 £1 
-AS: (290091) 

12%% lira Ui Stk 93/96 - £100 
tote mn tio na f tov. Tst Cd of Jersey 13% 

Cum Red Prf £1 -87(3DOc9ll 
toti Stock & BC ha nga of UK&Reo of IrLd 
7*% Mtg Deb Stit 90/95 - £89 
(280C91) 

T0tt% Mtg Deb Stk 2016 - £S0* 
(2SOc91) 

JF Pecttc Warrant Co SAWto to Sub for 
OnJ(Reg) -85 

Jartflna Strategic Hldgs LdOrd 50.05 
(^^K^RegtateO - $H18L2 24941 

Koraa-Etmope Fund LdShapOR to Br) 

SO. 10 (Cpn 4) - $2800 

UT Hokflngs PLCfl.47% Cura Red Prf Sp 
-30* 

Maloysfti Capital Fund LdOrd $1 - $5.16 
Malayaton Smaftr Cos Rjnd (Cayman) Ld 
Ord$OjQl - $8* 7 7% POOcfll) 

Marita Fund (Cayman) LdPte Red ftf 
50J0T -S6 (30Oc91) 

Royal Bank of Canada N^nolcan FdLd 
Pig Red Prf SOOI -S1421 
Scottish Vuuo Trust PLCOfd 25p - 46% 
Stare Smaflar Oorapvtiea Fund LdOrd 
flaoi - $4JI(30Oc91) 

State Darby Bemedte 060 - 89 (290cfll) 

Stogapore SESDAO Fund LdWts to aub 
tor Sha - $0* (280c91J 
anith New Cowl PLC 12% Subord Una Ln 
SK200t - £95* (29OC0T) 

South Amerfca Ftmd N.v.&ha Com Sta 
$0.01 - $2.09* 

Wts to Sub Sha Com Stic $021 -$02* 
ThaBand Internatio na l Fund LdPtg She 
SOitt (SMRI'a to Br) -S12BZ0 (30QC91) 
Thomun Pacfllc investment Fired SA£1 - 
S27(290o9l| 

Warran to to sub tor shs - 427 (290(H) 

31 ftjC7*% "A“ Deb 8tk BUS - £93% 

7*% “AT Deb Stii 91/94 - £$f QOOC91) 
9% “A* Dab S* 91/94 - £93% pOOcfll) 
value ft bloom Rruat PLC Warrants Bfl*4 
to Btotor Ord -16 POOcfll) 

Insurance 

General Acc FireftLite Asae Corp PLC 
7%% Uns Ln Stk 87/92 -£85K 
(300091) 

7*% Una Ln Stic 82/97 -135% 

POOcfll] 



7% Cum Red ftf £1 - 93 (250cfl1) 

Msh Ufa PLCora kfxr.io - cites i p 
170 

Liiariy Ufa Assoc ia tion of Africa Ld Ord 
RQ.10 -|12* ■ 

Stan* Group taurama Co LdSfta SK5 


- SKI 85 6 7 * 8 ^53562 9 % 90 14 
United Frtartay Grikto PUTS - (Hesi-Vtg) 
Shs lOp - 375 5 80 4 551 
WBtia Corroon PLCADR &1) - $24% 244 
2^874171 gflOcfll) 

Investment Trusts 

No. of ban^atastadudedTISO 

Abauat Preferred toe kw Tat PLCOrd Inc 
10? - 108 

ABme Trust PLC4% Prf Stii (Cud) - £36 
S% Prf Slk - £40 

Softkerc investment Trust PLC&5% Cion 
Prf Stk - £44 (280C91) 

10tt% Oeb Stk 2016 -£99% pOOcfll) 
British Assets Trust PLC'A' 5% Prf 
Stk(Cwn) - £47 

Equttiee todax ULS 2005 lOp - 117 tt 9 
British Empta See ft General Trust 10*% 
Deb Stir fiOff - £97% POOcfll) 

British in vestment Hust ftCH.129% 
Secured Dob Stk 2012 -£104(260091) 
CLS.C Inv es tment Tnm PLCOrd 25p - 90 
1 

Cspkoi Getelng Trvst PLCOrd 25p - 350 

City Me r chants Hpfc Yield Tat PLCOrd 
Z5p - 101 (280691) 

Contra-Cyctical tov Tst PLC toe Shs Ip - 
109 (290091) 

Cap Shs 25p -24 
Zero Dlv Pfc) SOp - 57* 

County Sm a flu i Co'S tov Tst PLCOd 2Sp 
- 100 (30Oc91) 

Wts to Si^ tor Ord - 28 POOcfll) 
Drayton Oise Qvp Treat PLCOfd 25p - 
101 4 

Zero Dtv Prf £1 -111* 

Drayton Engfen a tot Trust PLCL8S5 
(FmJy 5%%) Cure Prf £1 - 60 POOcfll) 
10%% Oeb am 2014 -£97% (260691) 
Drayton Recovery Trust PLCOrd 26p - 
100* PSOcfll} 

PM Growth Shs £1 - 100* (300cSt> 
Dunedin i nco m e Growth tov Tst PLC3tt% 
Oum Prf Stic - £46 

EFM inooraa Treat PLCZero Dtv Ld Vfg 
RlgraPrf25p -4itt 

East G erm a n Investment Tat PLCOrd 25p 
-115 PflQcfli) 

Edrtourgh Investment Treat PLC11%% 

Deb Stic 2014 - £108% pOOcfll) 

EngBsn ft Scottish investors PLC'fir 2Sp - 
72 

Rtth Throgmorton Co PLC 7.25% Cnv Uns 
La Stk 2003 - £106 POOcfll) 

Fl em in g Enterang Mkta tov Tat PLCOfd 
25q - 10223 

Ftaning M aroanti ta Inv Treat PLC 2. 8% 

Cton Prf Stic £1 -35(280091) 
fl em to g Untver aa l tov Trust PLC 5% Cum 
ftf £1 - <0(29Oc91) 

Gertmcre European Inv Thrst PLC9%% 

Deb Stii 91/96 - £93 (290C91) 

Garmre Vta/v toveanoanis PLCZero 
DMdand Prf lOp - 72* % 

Geared Inc tove st martt Treat PLCOrd 2fip 
-191 pOOcfll) 

Gtasgow toeome Treat PLC Warrants vo 
aub for Ord -3 

tovesfeors Capttaf Trust PLC5*% Cun Prf 
Slk - £48 

KWnvon Ov eraoas anv Trust PLC4% Cum 
Prf Sac- £55 (30Oc91) 

Lasted Octe t tov es t m a nt TVuat LdPtg Had 
Prf aipGtobal Active FUnd -£1033 
(280091) 

Pto f*96 Prf o.lp UJC. Liquid Assets 
Fund -E10(300c91) 


Cnv Una Ln Stk 96/99 - ES7 90 
(2BOc91) 

London & Si Lawrence tovestmartt PLC 
Ord 5p -115 6tt(280c9l) 

Merln tail Green tov Tst PLCOrd 2Sp - 73 
Moorgate Smaler Go's too That PLCOrd 
26p - 112 4 

Wts to Sub lor Ord - 45 8 POOcfll] 


New Throgmorton Truct(lS83) PLC1 
Deb Slk 2008 -£1(0* 

R/ver Plate ft Gan Invest Treat PLC4% 

Deb Stic Irvd -£3Sp80c91) 

St Andrew Trust PLC5*% Cum Prf Stfc - 
£48 

Scottish Mortgage ft Trust PLC9%-14% 
Stepped Interest Deb Stk 2020 - 
£124* (280cfli) 

10% Dab Slk 2011 - £38* (S90C91) 
Securities Treat of Soottand PLC 12% Deb 
Stk 2013 - £109% (280C91) 

Shires inv e st m en t PLC Warrens to aub tor 
Ord -60(280091) 

Strata Inve stm ents PLC Warrants «o sub 
for Old -57 (2SOC91) 

TR Ctty of London Trust PLC10*% Dab 
Slk 2020 -£98 

T.T. Finance PLC 11 5H 6% Gtd Deb Stk 
2019 -£103^80091) 

Throgmorto n Trust PLC12 6/19% Dab Stk 


-£M0C25Ocfl1J 

marten USM Trust PLC5tt% Cun 
. Cnv Red Prf £1 -60t28Oe91) 
Trio tonstmeni Trust PLCOrd 25p * 36 




Wts to Sub far Ord -B(290cfl1) 

Wttan investment Co PLC6*% Dab Slk 
2016 -A83 

Unit Trusts 

No. of bragatas todudad2S 

M A GL European Dhridand Fundtoc Unta 
-48% 

AocumUnlta -52 

MA GJQotd ft Genaraf Fund Aeoum Unto 
-45.9(280091) 

Kift G. tote fim riuii^ toe o me Fimdlnc Unto 

-7ai3 3(2aocfli) 

Mines - Miscellaneous 

No.otbar gutnsincftriBdlsa 

Ooktti MMngPLClOp - 10K. 20 t 
ana AST 


LdPu2 -7 

Europe Mtoortes Group PLCOrd 2p - 7 
(280c9l) 

Norfhehart ti waatmanta LdR 0.10 - £0.16 
OOOefli) 

RTZ Corpora ti on PLC3J32S% m K Cum Prf 
£1-41 casocflTj 

Mines - South African 

No. of bargains tackidad 23 

Bernato Exploration LdOrd R0.01 - 10 

Ooronaflon SyndtaatB LdR(L26 -9 

Johorateaburo Cons k a ra te Cd LdRO.10 - 
£9* (290Sl) 

Lrixwa Ptattmon Mines LdOrd RD.01 -46 

Ltochan Roots GoM Mfrihg Co LdOrd 
ROjOi -6 

New Canute Wkwoiararand AraesLd 
Rfl-50 - £4% (28QcBl) 

Off No. Of bargoina toctudad1753 

British Petiotaum CD PLC8% Cun 1st Prf 
£1-72* 

9% Cun 2nd Prf £1 -82 

Biamoh Caotiol PLC7*% Cum Red Prf £1 
-62 (SOOeSI) 

BP A^aine UK (Hokflnga) PLC Unto 
Sera ”A* - FR410.7B CZSOcSI) 

Gtobe Ratrotawn PLCOrd £1-30 
pOOcfll) 

LASM0PLC10%% Dab Stic 2009 -£96tt 
tt 

Rteraflna SAOrd Shs NW (Br to Danavr 
IjSft IQ -BF10785 80060059 12 20 
4750 

Shefl TVenaporfftTVetengCo PLCOrd Shs 
(Br)25p (Qpn 187) -009 
6%% 1st fttjQmggl - 91 (290cflT) 

Property Nftqftorgrejn*itod441 


Property Htegs PLC 10 5rt0% 1st 
Mg Stk 20T I -£88%(2SOcflU 
BftenfPercyl PLCAcotun Shs 2Sp -480 
Bradford Pruporty Treat PLC 10%% Cum 
Prf £1 - TOO 

Brttoh Land Co PLC10%% DCd ite Mtg 
Deb S* 201904 - £84* (29OC01) 
Britton Estate PLC9ftO% ItiMbtabSk 
2028 - £85* 

10%% 1st Mtg Oeb Stic 2012 - 897% 
POOcfll) 

11.75% lot Mn Dab Stk 2018 -£100% 
POOcfll) 

CteM & Counties PLC9tt% 1st Mjg Deb 
Stic 2027 - £90% 

11*% 1st Mto Deb Stk 2021 -£102% 
9*% UtoLn Stic 91/96 - £93 (250cfl1) 
Chtekwood AOanoa mga Ld7%% Una Ln 
Stk SOp -90% 

Dares Estates PLC 7.75% Cnv Clan Red 
Prf El - 7 * 

Ewsrt PLC8%% Uns Ln Slk 90/85 -£8S 
(290091) 

Great Portland Estates PLC9ft% lat Mtg 
Dob Stk 2016 - £89% 

Greycoat FLC9tt% Cum Rad Prf 2014 £1 
-65% 6* % %7tt 
Hammer son Prop tov&Dev Corp PLCOd 
2Sp - 647 50 .2 5 

Heteemara Estates PLC10*% 1st Mtg 
Dab Stk 96/2003 - £95* OOOeBI) 
Hemtaguray Properttaa PLCOrd 2flp - 30 
Land BtowtaH PLC6% 1st tag Dab Stic 
B8« - £91* POOcfll) 

9% 16t Mlg Deb Slk 96/20*1 -€92* 

10% 1st Mm Dab S* 2027 (Reg) - 
C95*i* %* 

10% 1st Mto (kb Slk 
2027(ftVAL^3lrt091) - £94* mOcBt] 
6K% Ura Ui Slk 02/97 - €89 % 

London County Free, ft Leas. PropLd 
6*% lot KM Dob Sta 86199 -CBS 
Lynton PLCiOtt% 1st Mig Dob Stfc 2017 


- €91* PSOcfll 1 
HFLC9*%il 


181 Mig Dab Slk 97/2002 


10*% let Mtg Deb Ste 2094 - £101* 
8% URS Ln Stk 200005 - STB 
10tt% Uto LA Slk 2032 - £00 % tt % 

P ftO Property htedktos Ld7*% lal Mig 
Deb Sta 91/96 - £86* POOcfll) 

Poet HktePLClO* Guru Prf $0p- 99 
POOcfll) 

3-26% (Net) Cnv Cum Non-Vtfl Prf Cl - 
47 

9%% 1st Mto Dab Stii 2011 -283 * 
PM South East Ldfl*% Une Lit Btk 87/97 
- £60 PSOcfll) 

Scottish Metropotaan Property PLC10*% 
in iteg OQb Stit 20T6 - fisbtt 


ShteM Group PLC Ora Sp - lOgSOtol) 
5.84% (Nte) Cnv C«m RteJ Prf £l -5 

PLC9.7S% Cum Rfld Prt 2014 
£1 - 11 * 

Town Cenb* Seajrftiee PLCfl% Cw Lfns 
Ln Stk 96/2000 - £195 pSOcfll) 

Plantations 

No. of oargairo included 4 

CVtetogton Corpcrafloo PLC9%% Cun 
Rod ftf Cl - 63 pflOcfll) __ 

Ehoitop Ptantaflons Ld6% Oan ftf £1 - S3 

RfrMM^tebber Estates BartifttiSM 1 - 
60 pOOcfll) 

Singapore Pare Ritorar Estates PLCStfi 
fip -<O0OOc9i) 

UWted W wta tto na Africa LdOrd R0.50 - 
mi?(250c8v 

Shipping No.ofbargetaainteuded294 

Bargesan d-y AS"A“ Vtg Shs NK25 - 
NK169 71 

"B 4 Non Vtg She NKU -NK173%4 
57 K pOOcfll) 

ftanfcuk tiar ft Oritetof Steam MavCo9% 
Oum PM Slk -£43(300d91) 


Utilities Naot 


Stool Cora Stk SI - 


CeKomia Energy Co incSto of Cora Stk 
$00675 -$15(290091) 

GN Orate Norclc LdShs DKlOO -DK457 
GTE (tap — tafla of Com Stk STUB - 


Oofi% Perp ftf £i 

- £ 14 * 

Mersey Docks ft Harbour CoB%% Rad 
Dttb Stic 9497- £73 
6 *% Rad Oeb Stk 98/99 - £77 
(250c91) 

Pteflc Gas ft taeetrie CoSna of Cera Stk 
SS - £17.170531 gOgg 

Water Ng Of batatas ta ckidad 4 84 

Water PLC6tt% todax-Unkeo 
2000 ( 57738 %) - £ 112 % ( 290 c 9 l) 
Chasm Group PLCOrd A Ip - 155 
(280091) 

7% Prf El -65(280091) 

Mto Kent Hoidtaga PLC Warranty to sub 
for Ord - 20 pOOcfll) 
fttid-Southern Witter ftjC3tt% Parp Oeb 
Stk - £3O(20Ocfln 
7*% Red Deb Stk 91/93- £93% 
(30 Qc91) 

10% Rad Dab Stic 96TO8 - £96% 
(^Oc9i) 

Suftak Mtato PLC5% Perp Dab 
StkUamaryft Jtey) -£42(290cS1) 
Bristol Wstenworta Co12tt% Rad Dab Sta 
2004 - £108% pOOcfll) 

4 *% Perp Oeb Stic- £35 ( 2 SOC 91 ) - 


7%(Frnty10%)Max Ord £10 - £55 
(280091) 

M-Sumk Water Otift%Perp Deb Stic - 


Red Oeb Stic 98/2000 - £91% (2BOcfl1) 

Miscellaneous Warrants 

Ng of bargtens tacteded2 

Barclays Do Zoau Wadd Wts Uftti Wta 
(Sra 0) RIBg FTSE 100 29/9/92 - 0L68 
(290C91) 

Pta Wte (Sra F) RHg FTSE 100 2B&62 
. £036 0^6 POOcfll) 

Put Wts (6re G) Rbg ^TSE 1Q02Hte2 
- £022 (280cfl1) 

Put Wii (Sra M) Rbg FTSE 100 30/3/93 
-£7^8 pOOcfll) 

Put Wts (Sra Oi Rltg FTSE 100 30/3/93 
-60805 082(260091) 

Steoraon Inc CteT Wts Rite K> OMX littflR 
22/1/93 - £3839 

USM Appendix 

No. of bargtens todtatetf339 

Apoto Meltes PLC8p(Net) Cwn Cnv Red 
Prf Iff - 180 POOcfll) 

BLP Group PLCOrd SOp - 55* 
ta (Net) Cnv Ctsn Red ftf lOp - 60 
POOcfll) 

Bww Homes Group PLCOrd 100 - 30 1 
(250C91) 

BwtiordCWtewtti PLCOvd fip -25 30 
(290c9l) 

CMW Group PLCOrd 5p - 77 POOcfll) 
Chemsx Kntemauanol PLCOrd 5a - 6 
(290cfl1) 

Duma Group PLCOrd lOp -29% 

POOcflf) 

ETT Group PLCOrd 5p - 18 POOcfll) 


Forapok PLCOrd lOp - 203 raOtSI) 
Gibbon Lvon& Group PLC 7% Cutn Ciw 
Roo Prt n - 75 (28CC9H 
GEdB Mow PLC OK 2Sp - CSOcSIJ 

Gn»t Southern Group PLCB *500*1 Cnv 
tod Prf 5p - 102 

Guktohoufi* Group PLCft5p (Ned Cnv 
Cum M Prt 3006 ECp - £013 
(S90c91| 

MkJ-Stah» PLCOd lOp - 5T iKOan 
Midland ft Scottish rtoJOiffroi PLCOd 
iQp - 67 _ 

Savage Group PLC6 l 5% (Net) Cren Rod 
Cnv Prf £1 - 69 5 

tarp w a of Corona ftXOrd 5p - 49 
(250c91/ 

Tbtte System* PLCOd 5p - WA 
C50C91) 

Wharfadtee PLCOrd 5p - 14 (290c9i) 
y/vevtea Qanton Comm PLCB 3% pta] 
QTrvCtfeRadPrfgl -175/300C91) 

Rule 535 { 2 ) 

No. of ba fgjmg totfaded25 

Adam ft Co PLCOTO €1 - £1 SSffflOCfliT" 
repiams ft Go PLC"BT ora £i -C154 ts% 
15% f290cflij 

African Goto PLCOrd Tp - fXL r T5 
Am Street Brewenas Co LdOrd El - £38 
Aston VBa Fatten Otab PLCOrd 13(1 
vote) - £42 POOcfll I ^ ^ 

Biocure Hotttogs PLC CTO Ip - 4? 

CtoteUMi istond* Cams (TV) LdOra 5p - 
£0.4 

Oarr Vafley Ugnt Partway LdOrd El -C a? 

|290c9T) _ ^ 

Eiecarak Hldgs PLCOrd ip - EOT. 026 
(2SOc9l) 

Sscfiara PLCOrd 50p - £2 285 (350cfli| 
Greenstar HcMta PLCOd 10p - £0.4 
(250cfl!) ^ ^ 

jersey Bectroty Co3%% Cum Non pig 
Prf SI - £0 28 (?90c9f) 
S%GmP>gPrf£1 - £053 (290091) 
Ktotowort Benspnprt) Fund Mon tot toe 

Units Bond Fd - £5 488 

Japmese Fund - $D 8t2(2BOcfln 
KB Gtt Fund -£139104 148948$ 
14.11198 14.11199T 141l2(2SOcfl1) 
KWmrort BanaopfGue m ara dftti te Mao 
a w m ati o nte teoomt - CISTS . 

Lawns Group PLCOrd £1 - £20 
Lb Ricfio'a atom LdOrd El - £2.7 
(25GC91) 

UftGfGuttmseyltsiand Gold Fundtoc Unto 
-£17.9 

MM Br i tan n ia bto moa onte Ld Japan 
to eome ft Growtti - £1.420 
Merrett fftdga PLCOrd Iflp - £M 0 83 
Newbioy Racacouna PLCOnl £ioo - 
22210 (2&OC91) 

N o w mo rtat Thoroughbred Braecara PLC 
Ord SOp - £0.18 (290cfl1] 

Park Lana Hotel PLCOrd 25p - £7% 
(30OC91) 

Rorpetuai(JBran)Oftabora UK Growth - 
S2C53 (2SOC91) 

Rangws Foottmll Cfcb PLCOrd lOp - 
£1.05 1.12 

Saxon Hawk Group PLCOnl £1 -El .07 

1.09 (2flOcfll) 

Satan HOW LdOrd £1 -£5 
Select todusvtos RXOni 2ttp - 20.06 
(SOOCfll) 

Scutfram NratopOT PLCOrd £1 - £3 
(300091) 

Stfi OH 8rftam LdOB Royefly SA Unto Ip 
-E0*(29Oc9l) 

Trenseitende HMgs PLCOrd 5Gp - £34)7 

3. 10 ft 15 021 pOOcfll) 

Waetaboc LtTAT Non.V Ord 25p - £7ft5* 


RULE 535 (4) (a) 

Bargains marked In aecarKtoa 
where principle market Is 
the UK and ReptASc of Ireland. 
Quotation has not been granted in 
London and dealings are not 
recorded In the Official Lite. 

Aim. Fo&ndatJon Inv 91 
Ausl Oil A Gas 3$ (25/101 
City OmtoBRieats 50.453 

(25/fo? Ujn f aau ^ l| 9 niflS.fift 

Forest Ltearetorita £20 125 (25fl0) ' 

Xiiiim M«tay sra Ord 30# (28/10) 

Kulim MeUf&ta Ord ItiUfay Ord) S31JL5 (18/ 
10) 

ftjfivsiio PtatitaUtos 10 

MoMMvtin Gobi Mines ASO 4145(29/10) 

North Fltaders Mine 112 

OK Search 31# 30 

Palabora Mining R75 25 (25/101 

PUymtees Hldgs H54 055 

Sefjngo r ComutS 18# (29/10) 

Vemgas AS281 00/10) 


atUm 



-r- • : 

- ’ ■ ■ ,-s 

■ 

■ -1 
^ a s 


- . 

. ^ 

n ~ ' 

M -• ■ hZi 

■* 'l* ■. 

-■ 4 

• • - 

■:.^r -n 
> -1 / 


• PFl 

ii ' 


*• t 


4 

H 1 L 


SI 


- - 


X. - "#<•■ 


_ ■ T 


ISLE OF MAN 
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The FT proposes to publish this 
survey on 

December 5 1991. 

This survey will be circulated in 
160 countries worldwide 
providing an indepth view of the 
Island. It will be of great interest 
to the FT’S senior businessmen 
readers plus our institutional 
and private investors. To reach 
these audiences contact, 

Ruth Pincombe 
Financial Times. 
Alexandra Buildings, 
Queen Street, 
Manchester M2 5HT 
Tel: 061 834 9381 
Fax: 061 832 9248 
Telex: 666813 
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NORTHERN IRELAND 


The FT proposes to publish this 

survey on 

November 26 1991. 

It will be of particular interest to 
54% of top chief executives in 
Europe who read the FT. If you 
wish to reach the FT’S business 
readers by advertising in this 
survey contact. 

Charles Blandford, 
Financial Times. 

Upper Merrion Street 
Dublin 2 

Tel: Dublin 761 184 
Fax: Dublin 762 125 
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LONDON STOCK EXCHANGE 


i 


S P( BT helps to unsettle the equity sector 


By Terry Byland, UK Stock Market Editor 

THE SPEECH i a the City on 
Thursday evening by Mr Nor- 
man Lament, the UK chancel- 
lor o£ the exchequer, did little 
yesterday to bolster the Lon- 
- don stock market’s hopes for 
early economic revival. How- 
ever,' government bonds 
reacted to his comments on 
Ecu funding prospects with 
. losses of more than half a 
point 

On the corporate front, 
uncertainties over the outlook 
} for economic recovery were 
fuelled by a disappointing prof- 
its and trading statement from 
BT, formerly British Telecom- 
munications, which said that 
“the economic environment in 
the UK remains subdued". Yes- 
terday's fall of 16.5 points in 
the FT-SE index was in part a 
reflection of losses in BT, in 
Wellcome and in ICI also disap- 
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Nov 4 

Nov 16 
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<lqp wlJ*t, 

pointed the stock market on 
the previous day. 

London ' was subdued 
throughout the session and 
suffered a further setback 
when Wall Street opened 
lower, despite a cut in prime 
rates by a US bank, to show a 
fall of nine Dow points in UK 
hours. Trends in US interest 
rates are seen as largely irrele- 
vant to the outlook for UK base 
rates which now appear to be 
on hold. 

At the close, the FT-SE Index 


was 16J> down at 2,549.5, with 
dealers wary of the loss of the 
2,650 mark. This week, the first 
leg of the two week equity 
account, has seen the market 
recover less than half of the 
loss of the previous week. Sen- 
timent has been swayed by 
views on whether or not the 
domestic economy Is beginning 
to recover from the recession. 

Optimism was set in train at 
the start of the week by a rela- 
tively hopeful survey of busi- 
ness opinion by the Confedera- 
tion of British Industry. 
However, trading results later 
in the week from a selection of 
Britain's leading companies 
offered a more uncertain view 
of the economic outlook and 
the Footsie topped out at 
2,590.1 on Thursday. Market 
strategists, having noted cau- 
tiously that customer business 


in equities has been cautious, 
continue to take a wary view. 

Several important sectors of 
the market suffered further 
losses yesterday. Oil shares 
could make little recovery 
from losses suffered after sug- 
gestions that earnings could be 
hit by insurance costs. Bank 
shares continued to fell in the 
wake of warnings from UK bro- 
kerage houses on develop- 
ments in the bousing market 

Opinions among UK market 
strategists on the outlook for 
the market varied from cau- 
tious to downright negative. 

Mr Nicholas Knight of 
Nomura Research, who has 
moved from being the market's 
bull to becoming the market's 
bear over the past few months, 
entitled his latest note to cli- 
ent: “Confidence returns - 

Sen." 


• Retail, or customer volume, 
in equities has been erratic 
this week but has improved as 
confidence in economic pros- 
pects has rallied. 

London SE volume 


Turnover by votano fynflBon) 
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FINANCIAL TIMES STOCK INDICES 


Nov 

1 


Oct 

31 


Oa 

00 


oa 


Oa 


Year 

AflO 


1991 


Higfi 


Lots 


Sines CompNMioa 
H>gf> Lnw 


Government Sea 


96 50 86.92 86*6 66.67 88-50 80.09 


67.94 

ITBffiri 


82.17 

(2/1) 


127.4 

(9/1/35) 


49.10 

(3/1/759 


8EL54 


9634 90.74 


9634 


06.40 B9.13 


97.17 

( 2 / 10 ) 


9039 

( 2 / 1 ) 


105 4 50 53 

(2B/T 1/471 (3/1/75) 


Ordinary Stem# 


1952.7 1962.3 197B.7 19543 19613 1570.7 


21063 

(2/9) 


GMd IUimm 


1613 164.4 


165.5 


169.0 166.6 1703 


FT-SE in Slwra 


222.6 

(11/7) 


16063 2108 3 

116/1) (2/9/91) (26JS/4P) 

127 0 7347 433 

(22/2) MS/2/83) 186/10/71) 


25493 2S66.0 25771 25563 2556.5 2030.7 


2679 6 
(2/9) 


2054.8 

(16/1) 


FT-SE Ewtondk 200 1152.361 115030 1161.91 1156.40 1153.60 


119660 

(3/9) 


938.62 

(16/1) 


2579.6 986-9 

(2/9/91) (23/7/BO 

119030 938 62 

iMfflU (16/1/91) 


•M. Dlv. Yield 4.93 4 .91 436 431 4.91 6.09 

•Earning YW %(tuil) 7.67 7.62 732 7.61 7.60 1238 

•P/E Retto<NetJ(i>) 1038 1047 1636 1630 1633 058 

SEAO Bargns 4,46pm 23,461" 26*02 25J339 20373 24,883 20.992 

Equity Tumever(Cm)t 973m 900.20 1004.01 714.55 603.30 

Equity Bargainer 23.634 23.743 23.812 23.290 20262 

Sham Traded (ml)t - 492.0 440.0 457J 374.6 3504 

Ordinary Share Index, Hearty changes Day's High 1960.0 Day's Low 1940.2 


BEK ISO God Secs 1S/IIW6. 19S.®*niy 

1/7 os. cadi m niaa bmb iom fme ioo si * 1 jw 
S FT-SE bwaft 300 JBnOAQ * IN IMS t ftrt* 


GILT EDGED ACTIVITY 

OdSO 


IndicM" 


octai 


Open 

19365 


8 am 
1956.6 


10 am 
19564 


11 am 
'1958.6 


IS pm 
1969.7 


1 pm 

1999.6 


2 pm 
1955.7 


3 pm 
19505 


4 pm 
19*6.6 


GHt Edged 
Bargains 


119.6 112.3 


FT-SE 106, Hourly changes 


Day's High 2559.0 - Day's Low 2644.0 


Open 

2559.0 


9 am 
2555.6 


10 am 
25534 


11 am 
2551.2 


12 pm 
256&0 


1 pm 
2565.4 


2 pm 
25512 


3 pm 
25462 


4 pm 
2545-0 



Day's High 1155*7 Day's Low 1150.68 


10 am 


11 am 


12 pm 


1 pm 


2 pm 

1153.44 


1153-21 


1155.43 


1154^8 


1153.61 



5 - Day a verage 119.5 11i-^_ 

•SE Activity 1974. 

■(Excluding intra-maricst 
business & Overseas turnover. 

London report and 
latest Share index: 

Tel. 0898 123001 
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Sharp 

setback 
in BT 


DISAPPOINTING second 
quarter results prompted BT 
> shares to stage the sharpest 
one-day fall since the stock 
•. market crash of October 1987. 

-- The shares dropped 15 1 A to 
366 Vip, the lowest closing 'level 
since July. Turnover climbed 
to 21m, the third highest this 
year. 

Profits fell slightly to £785m, 
but most analysts were pre- 
vented from talking about the 
- ' figures because their own secu- 
rities firms are involved in the 
imminent flirtation of part of 
the government's stake in the 
v T ;> company. One said: “1 cannot 
— comment on these appalling 
- results". Another said BT 
. . . ^ . should be trading at 330p a 
^ - -. share 

One house free to speak was 
County NatWest, which is cut- 
ting its full-year profits fore- 
cast by £l25m to £L2bn. Mr 
Bobby Phillips at County said 
the shares had further to felL 
Sentiment was bad as a result 
of political risk, since a Labour 
. government might restrict 
. profits growth, regulation, 
-- competition, which is likely to 
increase and because the com- 
pany was less geared than 
most to a cyclical upturn in 
the economy. County said that 
BT would underperform in the 
long term. Cable ft Wireless 
slipped 10 to 554p in sympathy. - 


dropped 5 to 316p. County cut 
1991 profit forecasts to £195m 
from £272m compared with a 
1990 profit of £504m. Midland 
slid 6 to 235p as County 
reduced its 1991 forecast to a 
loss of £35m from its earlier 
estimate of a £5m tan loss. The 
forecast cuts follow a 20 per 
cent profit downgrade for title 
sector from S.G. Warburg 
which knocked the mam com- 
mercial hanks on Wednesday. 

The only bright spot in the 
sector came from Abbey 
National which was seeing 
City analysts yesterday. The 
bank met UBS Phillips & Drew 
and and also held a presenta- 
tion at S.G. Warburg, the 
shares rose 5 to 278p. 

Wellcome lower 

Wellcome was bit by appar- 
ent progress made towards an 
Aids vaccine by a Joint venture 
between Rhone-Poulenc of 
France and Immune Response 
of the US. Wellcome makes the 
best-selling Aids treatment 
Retrovir. 

Sentiment was also hit by 
further publicity given to the 
recruitment policies of Bristol 
Myers Squibb, which makes 
the only other approved Aids 
treatment, DDL 

Wellcome retreated 16 to 
745p in heavy turnover. 

USM-quoted Proteus, which 
specialises in computer model- 
hug of molecules, leapt 53 to 
150p as the company signed a 
deal with a US company over a 
synthetic Aids vaccine. The 
company said early laboratory 
trials of the a drag were suc- 
cessful. 

• -The -power -generators; 


P ow erg eu and National Power 
suffered from comments by 
Professor Stephen Littlechild, 
the regulator of the privatised 
electricity industry. The pro- 
fessor said that the companies 
might have to sell some power 
stations if he finds evidence 
that they have been using their 
ownership position to push 
prices higher. PowerGen fell S 
to 161p on turnover of 3.8m 
while National Power lost 4 to 
153 Vip with 8.9m shares traded. 

Water stocks drifted easier 
on low volume cm reflection of 
disappointing results from 
Thames Water (off 3 at 369p) 
on Thursday. 

Oils continued lacklustre 
ahead of third quarter results 
from British Petroleum on 
Thursday. Analysts believe the 
results will reflect lower mar- 
gins on refining and market- 
ing, a higher tax charge and 
the likelihood that the chemi- 
cals unit will swing into loss. 

The range of estimates for 
historic cost net income, the 
figure that strips out the effect 
of the oil price, Is between 
£2 00m and £290m, compared 
with £822m in the same 1990 
period, which was during 
Iraq’s Invasion of Kuwait. BP 
was down for most of the day 
before recovering to close a 
touch better up at 328p. 

Shell slipped a penny to 506p 
ahead of figures from the 
group's US subsidiary Shell Oil 
late yesterday afternoon. 

ICI continued to suffer from 
the downbeat statement that 
accompanied the company’s 
nine-month results on Thurs- 
day. The shares slipped 17 to 
1254p. 

Property and construction 


Banks hit 

The four big clearing banks 
' suffered from a sector down- 
grade by . securities house 
' County NatWest yesterday. 
~ County’s banking analyst, Mr 

- Mark Eady, said indications 
that bad debt levels would 
show little improvement had 
prompted profit downgrades 
and lower dividend expecta- 
tions. 

Mr Eady cut 1991 profit fore- 
' casts for the sector by an aver- 
age of 14 per cent and 1992 
forecasts by 13 per cent. 

Among the big four, Lloyds, 
was hardest hit in percentage 
terms. The shares had previ- 
ously been relatively unrespon- 
sive to analysts' pessimism, 
but they fell 10 to 385p after 
County cut its 1991 forecast for 
the bank to £650m from £674m 
a gains t £59 lm in 1990. It cut 
. the 1992 forecast to £880m from 
£948 m. Barclays was off 11 at 
_ 4l6p after Mr Eady cut his fore- 
cast for this year by £66m to 
£620m. The 1992 forecast was 

- cut to £S90m from £1.05bn. 

National Westminster 


NEW HIGHS AND LOWS FOR 1991 


m MOHS (51). 

COMMONWEALTH A APRBJUi LOANS (1) 
SSm. Rhodes!* "87-02, AMERICANS (1) 
gomfo—rtOT Ml, BANKS (fe ANZ. 
Sobredera wv. Standard ChwiBfwJ. 
BUBJW QS (1) Pl a ton (MJ), STORES g) 
Stock* latoure. Etam, Ubyda Ctoemtate. 
BfCTBCALS (to Bortand tod. Inn, 
Kamtoey, Philip* Hrwnca pc W 
UMHLLUBW) CD 4PV. Conoonftric. 
HopktatoONL POODS (1) Brain Brae* 
BOUSmiAU (tto Boomr* btoU D* L* 
Rua, Qramptan. Johnaan Ctaeoera. London 
ML. Proteus ML. Raraoo Oil, Satan 
HaaNhcarati Sinclair (WmL Spondee. Spring 
Ram. Waasiil Woraamr. INDUCTANCE CD 
Windsor. LEttURE ft Carton Comma. 65p 
Prf.. Owner* Abroad, MOTORS (to FR 
KhM NEWSPAPERS (to Nawe Cor*. 
Nava EntL. TEXULES (f) LamoM. 
transport (Q AH London, Tomb A 
Britten. TRUSTS (4 Aborflorih Bmaiter COA, 


Oartmoor Inv. Ttt. Homing Rotfgellng. 
Foralgn 6 CdL Smallar Cot* MAI. Murray 
Qinprlaa. Do. zaro PrL Aanbom Orau 
fNLB (to Emgpnan Roe., M. P atr uto u m. 
PUaancrM. Total B. Untted Enargy. MRU 
P) Mamna Kflnarafa. 

NEW LOWS (33- 

BltmSH FUNDS (1)Tr. K* po W 2. 
CANADUNS P) ECO. BAMKB (2) M Natt. 
Hnance, Jonph (L). B UUMtt(l) 
WeaSMiry. STORES 0) Alan PauL Oliver. 

Do. A. a mwcALs m r-aaM. standard 
Platform. BMNRM (Q karoepaca Eng, 

Victor*, W8 IndflL. BBWSmiML B (1) ADT, 

Baria. Bllaion 6 Bananas. Fanner. 
Qaftnar. Hanaon wrriRL. Union Park. 
Bltonka A McEnan. LBBIBIE (to TBW, 
Thames IV. MOTORS p) Jacks flMnJ. 
PROPERTY (to Bisdero. Capital 6 Cotmttea 
S4»pc Prf.. London Sees. Opc Prf.. SHOES 
P> Stylo. TEXTUES (1) Lister. TRAMBPORT 
PI AH Nippon Airways. TRUSTS (to First 
PtiMppJna Wind*., Jakarta Fund. 


RISES AND 


British Funds 

Corps, Dom. & Foreign Bonds.. 

Mistrials — 

Financial and Praps 

OllS.. 

Plantations 

Mines. 

Others.. 

Totals 


YESTERDAY 


On Friday Oa the week 


Rises 

Falls 

Same 

WT 

roses 

Falb 

Same 

0 

72 

10 

192 

132 

86 

1 

12 

7 

30 

24 

46 

231 

290 

965 

1,533 

1,197 

4,727 

75 

158 

52b 

648 

565 

2£84 

17 

17 

5b 

% 

81 

273 

0 

1 

9 

3 

3 

44 

13 

51 

89 

109 

206 

450 

44 

64 

41 

255 

255 

230 

381 

665 

1.703 

£866 

2,403 

8,440 


stocks were buoyed by good 
sentiment arising from prop- 
erty deals earlier In the week 
which were seen as a vote of 
confidence in recovery. Among 
properties, British Land firmed 
6 to 306p, Greycoat added 4 at 
146p, MEPC gained 6 to 462p 
and Wales City of London 
hardened 2 to llfip. 

Among construction and 
building materials sectors, 
Mariey rose 4 to 120p. Tarmac 
improved 5 to 174 and Redland, 
which was 8 better at one 
stage, ended a net 3 to the good 
at 530p. 

Turnover in Barratt Devel- 
opments was boosted to 2.4m 
by a bed and breakfast (tax-re- 
lated) deal The shares finned 2 
to 59p. 

Almost one third of the 
shares in housebnllder 
Edmond Holdings changed 
hands as AF Budge, a private 
construction company, sold its 
stake. BZW bought 15m shares 
at 37Kp and sold them in four 
blocks at 38'Ap. The quoted 
share prosed edged 'A lower to 
39% p. 

There was heavy trade in 
Bunzl below the market price. 
One seller of more than 6.2m 
shares at 88p matched four 
buyers at 89Kp, according to 
the Seaq share ticker. Bunzl 
lost 3 to 91p. 

Sainsbnry was the best per- 
forming stock in the FT-SE 
index as optimism continued to 
grow ahead of its interim 
results on Wednesday follow- 
ing the better-than -expected 
results from Marks and Spen- 
cer. Analysts expect profits of 
£320m compared with £273m 
last time. The shares finished 
12 better at 347p, while Tesco 
rose 5 to 239p in sympathy. 

Booker rose 4 to 455p after 
analysts came back positively 
from a visit to Fitch Lovell, the 
food retailer which it acquired 
last year. 

United Biscuits hardened 4 
to 379p yesterday. Hoare 
Govett was a buyer. 

Reports of a profit forecast 
cut by S.G. Waiburg on Nor- 
cros, the building materials, 
print and packaging and prop- 
erty development group, left 
the shares 8 off Ed 137p. 

Simon Engineering gained 4 
to 275p, following a couple of 
buy recommendations. County 
NatWest believes the stock to 
be a good long term buy. How- 
ever, the engineering team at 
UBS Phillips and Drew, which 
issued a note on the sector, due 
on investors’ desks on Monday, 
went further and said that 
companies such as AFV 2 bet- 
ter at 135p and Simon are 
"companies with poor records 
that should be bought as poor 
takeover/reorganisation plays. 
Simon is less financially risky 
and probably easier to break 
up because of its discreet divi- 
sions.' 
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WEEK IN THE MARKETS 


Production cuts too little, too late 


* 



TOO LITTLE, too late is the 
general verdict of the market 
on the production cuts by both 
aluminium and nickel produc- 
ers this week. 

The cuts in aluminium pro- 
duction follow the relentless 
advance of the aluminium 
stockpile in London Metal 
Exchange warehouses, which 
some analysts are now predict- 
ing could reach more than lm 
tonnes. Yesterday LME ware- 
house stocks were up again at 
a record 769,125 tonnes - a 
rise of more than 600,000 
tonnes over the past 12 
months. 

The size of the stockpile is 
such that the LME has had to 
change its regulations and 

allow the metal to be stored 
outdoors. Asked if warehouses 
were already storing alumin- 
ium out in the open against 
LME regulations, Mr David 
King, LME chief executive, 
said: “We have been concerned 
about some storage practices 
which we now think have been 
resolved." 

The exchange said outside 
storage was commonplace in 
the industry. It will allow out- 
side storage only if there is no 
warehouse space available; the 
warehouse company accepts 
responsibility for security; the 
outside facilities have been vis- 
ited by LME staff; and the 
metal is covered by tarpaulin. 


Analysts believe the move 
could attract even more alu- 
minium which is now off-war- 
rant 

In the face of the aluminium 
mountain, the market was able 
to ignore the announcement by 
Norsk Hydro on Thursday that 
it would reduce primary alu- 
minium production at its four 


LM WARMOUSK STOCKS 

(Aa mx Thursday's close) 
tonnes 

Aluminium 

- +7,400 10769,125 

fjirew 

-2.060 to 291^25 

load 

+ 126 to 100.150 

Nickel 

+ 300 to 7.000 

Zinc 

+ 1.060 10 150900 

Tin 

-26 to 10210 


Norwegian smelters by about 
7.5 per cent, or about 45,000 
tonnes. 

The Norsk Hydro cut fol- 
lowed an announcement ear- 
lier in the week by Spam’s 
Inespal that it was considering 
a reduction of 22 per cent. Late 
last week, Hoogovens of the 
Netherlands said it was cutting 
production by 10 per cent, or 
18,000 tonnes a year. 

Mr Angus MacMillan of BQJi- 
too'Enthoven Metals said the 
cuts were a step in the right 
direction, but were not enough- 
“We are still waiting for some- 
one to seriously bite the bul- 
let." be said. 

Mr Robin Bbar, analyst with 
Carr Kitkat & Aitken, said the 
market would like to see a big 


North American producer shut 
down a smelter producing 
150,000 to 200j000 tnnnea a year, 
or the equivalent capacity. 

Meanwhile, prices continue 
to drift downwards. Gash alu- 
minium closed yesterday at 
$1,155 a tonne, a fell of $2250 
on the week. 

Nickel prices showed the big- 
gest movement of the week on 
the LME, adding $67.50 by the 
close yesterday to $7,450 a 
tonne. The main spur was 
news; rumoured early Thurs- 
day and confirmed late the 
sa me night, that Falconbridge 
was cutting production. It 
plans to close the Nlkkelverk 
refinery in Norway for four 
weeks next summer, and to 
shut the Sudbury, Ontario, 
works for five weeks because 
of continuing low prices and a 
weak outlook. The company 
said yesterday that the cuts 
would reduce nest year’s pro- 
duction by about 2,000 tonnes. 

Falconbridge has already 
announced cuts at Sudbury 
and its Dominican Republic 
ferronickel operations,' reduc- 
ing output by a total of IOjOOO 
tonnes in the fourth quarter of 
1991 and the first quarter of 
1992. 

However, the latest cuts are 
again "too little, too late,” 
according to Mr Bhar, who 
points out that world supply is 
running at about 204)00 tonnes 


above demand twa year. 

Three-month copper prices 
broke out of the $2,280 to 
$2^30-a-tonne range of the past 
six weeks on Wednesday as 
technical ti ghtness continued 
in nearby supplies. Underpto- 
ning sentiment has been the 
political uncertainty in Zaire 
and the elections to Zambia; 
the two countries account for 
about 8 per cent of the world’s 
copper production. In addition 
the dispute at the Highland 
Valley mine in Canada over a 
new labour contract is continu- 
ing. 

Cash copper closed last night 
at £1,359.50 a tonne, a fell of 
£15.50 on the week. Yesterday's 
fen was exaggerated by ster- 
ling's strength against the dol- 
lar, however, and three-month 
copper still stood at S2£32 a 
tonne. 

On the bullion market gold 
has been in retreat, possibly 
because the Brazilian Govern- 
ment halted the sale of gold 
domestically. The Central 
Bank has been buying five 
tonnes of gold a day on the 
world market to replace metal 
sold to a population desperate 
to change cruzeiros into a 
more valuable asset 

Gold closed yesterday at 
$357.85 a troy ounce, down 
$130 on the week. 

David BtadreraB 


FT-A All-Share Index 



Turnover by volume (mi Eon) 
Ewhdbig: 
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Profit-taking was the order 
in Dowty Group. The shares 
gave up 3 to 181p on turnover 
of 12m, but Smiths Industries, 
cited as a possible bidder for 
Dowty bounced 5 to 2S5p. Talk 
of a bid has, however, not 
totally disappeared. 

MARKET REPORTERS: 

Daniel Green, 

Peter John, Joel Klbazo, 

Jim McCallum. 


■ Other market statistics, includ- 
ing the FT-Actuartes Share Indi- 
ces and London Traded Options, 
Page 9. 
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EQUITY FUTURES AND OPTIONS TRADING 


THE LACE of a clear 
indication of further Interest 
rate cuts in the UK Chancel- 
lor's speech at London’s Guild- 
hall, combined with a poor 
gilts market, led to weak trad- 
ing in the Footsie futures 
writes Joel Kibazo. 

The December Footsie future 
opened nervously and drifted 
lower on reasonable volume 
pulling the underlying cash 
index lower. It attempted a 
rally in mid session as dealers 


looked to a firm opening on 
Wall Street. The subsequent 
disappointment prompted a 
return to the earlier gloomy 
mood. 

At the official dose, Decem- 
ber stood at 2567, 18 down on 
tiie previous session and some 
6 points below Its estimated 
fair value of 26. Turnover of 
6,595 lots was slightly ahead 
of Thursday’s poor figure. 

In the traded options market 
attention focused on BT, 


which released lower than pre- 
dicted mid-term results. BT 
traded 4,335 lots of which 3706 
were calls and 629 puts with 
the February 390 calls the 
busiest series. 

The Euro FTSE options were 
busy with James Capel 
reported to have done the big- 
grot share of the day’s busi- 
ness. The top two options 
accounted for a large share of 
the day’s total turnover of 
33301 contracts. 


BENCHMARK GOVERNMENT BONDS 
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FT-A INDICES LEADERS AND LAGGARDS 


Percentage changes since December 31 1990 based on 
Thursday October 31 1091 
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APPOINTMENTS 


Water under the bridge 


WITH the sparky John Mink 
as chairman, Severn Trent was 
always going to be among the 
higher profile privatised water 
companies, and the abrupt res- 
ignation of Stuart Lamder as 
group finance director has 
underlined this trend. 

Lamder, who Joined Severn 
Trent three years ago, a yea r 
before privatisation, has left 
“to pursue other interests”. He 
was not availaMe for comment 
yesterday and Beliak dgrtinad 
to enlarge on the terse com- 
pany statement 

Within the water industry, 
there was surprise at the sud- 
denness of the departure. It 
was suggested that the cause 
could have been a clash of per- 


sonality between the reserved 
Lamder and the ebullient mer- 
curial Brfiak. This was rejected 
by Beliak and other Severn 
Trent directors, however. 

One reason fra - surprise at 
the timing of the resignation, 
effective from Thursday, was 
that it came less than six 
weeks before the group was 
due to present its results for 
the six months to September. 

There were also unequivocal 
assurances that the resignation 
hud i«vhiwg to do with the fail- 
ure of the Severn Trent bid last 
year for the Caird waste man- 
agement group, which was 
widely seen as an embarrass- 
ing misjudgment. The group 
sold its 29.9 per cent stake in 


Caird last week, although some 
analysts had expected a fur- 
ther approach to be made. 

However, apart from the blip 
caused by Caird, Severn 
Trent's record since privatisa- 
tion has been a good one. It 
has performed well in achiev- 
ing the testing goals set for the 
core business, and capital 
investment is being contained 
well within budget. 

Lamder had a two-year con- 
tract and was paid between 
£105,000 and £110,000 last year. 
Until a replacement is 
appointed, Roderick Paul, chief 
executive, will also fulfil the 
duties of finance director. 

Frank Eamshaw has retired 
as deputy chief executive. 


Greenwell’s loss is NatWest’s gain 


Robert Thomas, chief 
international economist at 
Midland Montagu and a direc- 
tor of Greenwell Montagu 
Gilt-Edged, has been appointed 
head of economic research at 
National Westminster Bank's 
Group Treasury and Capital 
Markets. 

His departure Is the latest in 

a series of moves over the last 
year or so at Greenwell Mont- 
agu Gilt-Edged, the leading 
firm in the UK Government 
Bond Market. Thomas, 46, was 
one of the longest serving 
members of the old W Green- 
well gilt-edged team which 
Midland Bank inherited when 
it took over the firm. 

He joined Greenwell in 1966 
and became a partner ten 
years later. John Lake, another 
old Greenwell's hand and man- 
aging director of Greenwell 
Montagu Gilt-Edged left earlier 
this year. 

Midland Bank said in its last 
annual report that Greenwell 
Montagu Gilt-Edged "main- 



tained its market leadership 
with a substantial and growing 
share of the UK government 
bond market”. This was 
reflected in its number one 
position in the Greenwich 
Associates survey of gilt-edged 
market makers. 

There has been speculation 
that Midland Bank's recent 
financial problems may have 


rebounded on Greenwell Mont- 
agu’s position in the gilts mar- 
ket 

However, a Midland Bank 
spokesman said yesterday that 
there bad been 'too slippage in 
the group's market share and 
the firm was still the market 
leader”. He Mid that the firm 
was currently recruiting more 

Staff 

Greenwell Montagu 
Gilt-Edged has one of the 
strongest economic research 
teams in the City headed by 
Roger Bootle. With Thomas's 
departure the Greenwell Mont- 
agu research team bares little 
resemblance to the original 
team headed by Gordon Pep- 
per. In the gilt-edged boom of 
the mid-1970s Greenwell’s 
monthly Monetary Bulletin 
was required reading for gilt 
investors. 

NatWest has also appointed 
Fred Pointon as head of group 
credit risk and Gerbrand Hop 
as director of corporate bank- 
ing. 



■ Christopher Armon-Jones 
has been elected managing 
partner of Drivers Jonas with 
executive responsibility for 
managing the firm. The senior 
partner, Christopher Jonas, 
who is also senior 
vice-president of the Royal 
Institution of Chartered 
Surveyors, will concentrate 
on developing strategy and 
external relations. 
Armon-Jones joined the firm 
in 1971 and managed the 
opening of the City and 
Glasgow offices. 

■ Colin Plank has been 
appointed a director of Berkely 
Hambro Property. 

George Howard and Tony Kulp 
have joined the beard of 
Fletcher King. 

John Goodwin has been 
appointed manag in g director 
of Admiral Homes Southern. 
Stephen O’Brien 1ms been 
appointed company secretary 
of Redland. 

Andy Turner has been 
appointed manag in g director 
of Lovell Partnerships 
(Southern) and Win Odling 
md of Lovell Partnerships 
(Northern). 

David Jackson has been 
appointed a director of 
Berkeley and managing 
director of James Crosby 
Group. 
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FT MANAGED FUNDS SERVICE 
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108242 
*Phch a at Acuta- 31 
PlAd 

117 96 12439 

.. 9403 98.48 

...1118 43 124 87 


0803622200 


+003! 
-0 02 
-0 13 
+0.78 
+OJ22 
+0 19 
403? 
+035 
-435 
+0 25 
+0 03 

+0 05 
-4 24 
-a 51 
+<125 
+035 
+024 
+032 

tom 

-0 44 
#04 b 
40.04 

+0.6 
4-3.6 
-23 
+03 
+3 9 
+03 
+0.7 


+0M 

+009 

4044 


OkwiloaJn FmS. 
EtyrtyFuafl. 

Flied Merest fend.... 
UmmltaJi Fu*d_. 
Property Fuad. 
krUir Uuked Fund .. 
DepasitFimd . 

Si f I CODfDlklMiH . . 
58 F Balanced. 

SAF Mastoron Crouch. 


1343 

0 1 

— 

13*2 

01 

- 

1435 

01 

- 

1040 

02 

— 

1383 

0.4 

— 

1371 



— 

1311 : 


— 

140 3 

— . 

— 

149 Jfa 

0 3 

— 

1085 

02 
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IQrd 

HTanaged InK. * 
EuuHyOrdL. 

Equity toiL .. 

Index Uetaf Gffi Ont.. 
kntoi Unhid GOi bniL - 
Ot en w Equity Ord... . 
Omm Equity in It. 

Property Old 

PropoftylulL 

Fhtcd Interest Onl . . .. 
Fi«ed intmsitoK. _. . 

Deposit Ord 

DtoK IuIL _ 

HmagedOrt 

Managed lilt. 

MrM - . . 

Equity hlL_- 

Pentad LM OH Or*. .. 

PwilfedLkdfinUrdl 

OmeiB Equity Od _ 
QunfiK Equity tart. 

^hdL.. ... . . n 

Proparty taU. 

Fined tatvesi Old 
Fired Merest Ml. 

Deposit 4M 

Deposit Inlt... . 


3540 

264.4 
519 9 
387 4 
159J 
1240 
2893 
212A 

214.9 
1603 
2123 
158 -2 
17BJ 

133.0 

4S16 
33b 5 
6782 

505.4 
178 6 
U90 
3254 
24£5 

269.9 
20 LX 
265.7 
198 0 

252.0 
1874 


3735 
2783 
5473 
4078 
L67.7 
1305 
300 3 
2238 
226 2 
1886 
2235 
1665 

1879 
1400 

473.4 
3543 

713.4 
5310 

1880 
1463 
3425 
2SS3 
284.1 
2LL7 
2797 

208.4 
2853 
197 7 


Pearl Assurance (Unit Fuads) lid 

Ptorpe Wood, PettyterguMiPObSA 


Prop DhLiGruss). . 1314 139.4 

Prop Acc CtaroshJ ... 251 4 269.1 

Equity iGmt7_ . . . 8682 9J3.9 

Managed iGnml- 6019 633 6 

Prop Acc. ffleU_ - 1204 12b.7 

Equity (M 2025 213 J 

Managed Udell 196.4 146 7 

Meroai-roifrou .. 1712 1802 

CUt A Fud fenturrst . . 12b9 1335 

Mom Fund _ ..1336 140b 

Hied F«Mi Cap) 12D6 127J 

Hiked Fuditod _ J1Z2.4 129.4 

Paul Attract (Unit LMud M Lid 
Ret Man (Serin 1) ... 652-3 606.7 

RetManfierlnZ)... 221 2 2319 

Ret Cash . 10* B 194 5 

Peps Mreetf FdCCapl .1323 1343 

Paris Hired FdUkcJ 134 b 141.7 

Peris SUg Fd iCap)_ .,991 104.4 

FferisSUgFdUtacl . 11009 1063 


073353212 


401 

-7.1 

-40 

ini 

-15 

-Li 

-Ob 

-04 


-4.9 

-L7 


pvadential Assurance Co 
Ha tom Bars London EC1N 2NH 
Prnfiid 

Managed Oct 16. .. 12568 


-1 
-0.9 
-16 
-2 


-4)5 

-04 
+02 
«0JZ 
-0 5 
-04 


-2 

-16 

-4.9 

-37 


-0 7 
-04 
+01 

■415 
-0.4 
+01 
40 1 


071-4059222 


267 61 


I - 


- Prudential Hodoni Life Ltd 

~ 300WB*jr1tag!«St InartnuWlXll 

- HuDm Series! Lite 


0714393134 


Equity 
Fired I 


bnemniarul.. . 
Hathufu Surius Q EJfi Fi 


Emily. 
tntunudJanaJ _ 
Fixed ini . 

Propgty 

Casfe 

PfeCUMBasla . 
North Aarer+cjui 


Broad Onto, 
LEfeFMb 
Managed Agerenire 
Managed Baunced. 
Mjpjged Cjutfous 


Ltd 
Bristol BS1 40 J 


0772230771 


HolborqBal«dCwth_ 
ndbvri Strategic OatA- 


I?f6? 

6071 

06 


1172.1 1233 H 

-66 

— 

4545 

478 5 

0.7 

— 

J7L7 

3913 

■■ ■ ■ 

— 

32b8 

3443 

01 

— 

405 8 

427 2 

A I 

— 

5600 

589 5 

-1.6 

_ 

11351 1194 9 

-6.4 

— 

594 2 

413 0 

*11 

— 

438 6 

461.7 

0.7 

— 

3588 

377.7 


— 

313 7 

332.4 

, t 

— 

2188 

230.4 

03 

— 

1516 

159 A 

42 

— 

182-4 

192.1 

02 

- 

115.0 

121 1 

02 

- 

114.6 

120 7 

0.1 

— 


Maaiged Agmslue 
Managed Baiancu ... 
Managed CaaUoM.. 


49.40 

1014 

1103 

103.9 
105 4 
112 1 


104 7 
1065 
1161 

109.41 
IU5| 
118 11 


* , i _ Pinden U al Holbom Pom Ltd 

riP ■ I "M JIIJ r» — m. a. ■ a _ mH u 08 4 


-Oil 

-02 

-01 


- 30 OW BurttagfiM 5L lAridua WlX 1LS 


For Ptanere Mutual ire SMm 


Prqmim Life Assurance Co Ltd 
57-39. Penumfet toyl I Hl|Midl Hcnl| 
American 


3£W.. . 

Fired tot erest . . 

SSB° rfF _ . 

imeuLtauedUh. 
Guararneed . . . 
MafaUnul Mum 
North American 


Building 5 k Fd 
Balanced 


GT Mi _ 
Garimoru Mogd. 
Emm 
GUI. 

GMuf 

UnuUuul Equity* 

txs. 


Pr i mel y 
UK Eoadtr 
PeastariFi 
Antyncan . 

Building Sol Fd 
Bafancvd 
Enrqpere 
G+nnai .. . 

Glk . ... 

Global 

felUMlbuf Equity 

Jason 

Managua.. 


UKEqubv 


143 0 
2120 
2645 
19L0 
1840 

127.0 
134 0 
170 0 
400 
143 0 
2070 
490 
460 
2880 
2680 

262.0 
2250 
219 0 
209 0 
1290 
lb4 0 
340 
1690 
1160 
560 
22 ? 0 
265 0 


15X0 
224 0 
Z7B.0 
2020 
144 0 
040 
142 0 
179.0 
430 
2OA.0 
218 0 
520 
44 J) 
304 0 
283 0 

Z76 0 
237 0 
2310 
2200 
1360 
mo 

4X0 

1780 

1230 

59.g 

2355 

2790 


0444458721 
♦101 

-L0 


-L0 

■■■ 

-3.0 


-SO 

-L0 

-L0 


-L0 

-id 


-3J0 


Erirapeau. 

Special Situation .. . 
GMulGmili. . ., 

SndluCdnuMi. . 
OUiSfeUll D& 


5045 

8383 

242.6 
516 0 
3547 
2116 
232.9 
9jb2 
24*, 5 
77 7 
1282 
103 1 

109.7 
912 
1231 
1385 


6206 


2554 
5432 
373.4 
222.0 
243 2 

254 9 
0L8 
1350 
1006 
1K55 
96 I 
1246 
1455 


071-4393134 
-iaf 
-52 
♦Ob 
-35 
+0.1 
*0 1 


Prudential Pensions Limited 
Ifaton Ban. Umfoa EC1H 2NH 
IdiaUPeO 
OhmJOriary Od JO 08384 
Equity OCIJO.. . . £207 U 
mttyuitaul Oa 30. _ E24J1 

toil Bred Oa 10 . £14.40 

Fired Int Oct 3ft.. .. £96 09 

tadei Uured Oq 30 _ £72.93 
PnwmOaJO. . 00309 

Cash On 30 . . . UWM 

Pro-Unkud Ritbreneil 

I0tt29 . ... 440.7 
24 12655 


-05 

+06 

+02 

-0.1 

-0J 

-03 

+04 

+03 


071-548 3281 


184 441 
21438 
24 471 
14581 
47 18 
73851 
10893 




Z76 9J 


Professional Lift Assurance Co Lid 
SUaftalte Portlmd 
BZWIM Managed 
Fldfilty Managed _ 

HHiSauwd Mmagea. 

itoutoMJUmara. 

PDFM Maregrd 
SdMor Managed . 

Proferoaoil Managed 
Ereupean 

Fired lirirrm. . . .. 
ktttyiiai total Etfe'ty 
Pacific Eqidty .. . 

UK Equity 

05 Equity 

I 


Internal kail 


or. Sonthamm 

07032 

122.6 

■ ■■ 

103 5 


1257 
lib 5 

■ ■■■ 

119 6 
1236 


1203 


812 

■ ■ 

. L?9 7 

■ ■■ 

140 4 

107 4 

■ 

1367 

■ ■ 

1258 


683 


104 I 


990 

__ ■ 

101 7 


130 1 


110 2 

. 

101 7 

. 

121 9 


9? B8 101 91 

■ ■ 

10b 66 HZ. 27 

■ a 


Peus Mugd Oct Jl 176A 

Pms UK Fq Oct 31 _ 323 4 

PemloUOctJl 1455 

Pern Glow Euq On 31- 1014 
Pm Fired Oct 31 ._ 2194 

Pres tadm Lk Oct 51.. . 1887 
Pens Property Oa 31 . 84 5 
Peas CmOct 31. _ J 173 4 

M—re to rture Pt m 
DharlMun Oct 31.... 98 6 
Equity Oct 31 ... 99 5 

rnturnaiiwul 0ti3l 4L4 
Global Equity Oa 31- 485 
kiU BanriOct 31 . 96 8 

Fired interest Oct 31 . 102-3 
tadei Linfeta Oa 31 .. 98.7 
Property Dct3L. _ 931 
CaJoci J1 .... 48 4 


189 4 

348.7 
210 1 
1065 
23L6 
144 3 

84.0 

182.6 

105 6 

106.8 
975 

1054 
102 0 
107 5 
103 8 
1QZ-J 
103 4 


-Ol 

+0.7 

-05 

■■■ 

^0.4 
-OJI 
+0 11 
-01 

-03 

-0.4 
-D I 
-03 


+0.1 


For Rcgeuty Life Ass we AEGON Ufe Are 


Smili Ert tore todeu 

UKlnhpv 

UShMhn 

Proomy - 

SLtHttg DesreiL 
totfereuent Annuity 
tojROMNAlUUtl 


Prolific Ufe & Pensions Ltd 
StaiMnutt KendJlL bnltfULM4l/B 0539733733 
Managed Fm vreftj Lanced Growth Managed Fund 
Uffej 


Reliance Mutnal 
Reitopce Hme, Todbrutoe WdH, Kmi 
D epnH Acc Fd.. _. 154.6 XbZ.8 

Equity Acc Fd 364.1 

MawdAccFd 313 7 

Prop Fd list !oue> _ - 
Prop Acc Ffl<2nd fol . 150.4 
Unit This ton Fd lias 


3832 

3302 

687.5 

1375 

1250 


Dromit Acc 
EvaityAcc. 

Plata lut Acc. 

Git luda La* Ac*. 
MwgetfAu 


2183 

266.7 
2057 
lbo.a 

336.7 


224 8 
280 8 
216b 
1692 
354.4 


0642500033 
«0 X 
-24 
+25 


+1 1 
-Of 

+01 
-22 
+1 1 
+01 
+L5 


Royal Heritage Life Assurance Ltd 


Balanced Gwih ton gd 
Adienu ran Mags. ... . 
CuolDdS Mngd 
Cadi Fq 
Pnqxeny fund. 

Eguii Fund 
N iul Fund 
Irtynutronjf 
Hlgniuooroe . . 
F^Lki 
N dtth American 
Sprcidd Siir 
iri few to 

EUlraincrtf 
Caumtlfeae&Ciit Fd. 
Amertoan luannr . 
fm 20 

Earomdi Fmd . _ 

tof « Fixed fed 
ilK BireOiip 
ReAMtyFund . 
EMly lactune DHL 
Managed 
Hjw vwp Pro. 

SUbreGic Um hula l 
tyuroreiMgaPf^c. 
Luilm Hflfll PifelAct 
hlHkqSK Acc 
Property Pen 6 l 
fit ire tot to . . 
Eq«ty tot te 

TvOiPpriAl 
N American Pm Aec. 
far Eastent Pm Acc . 
SfriMl&bPceila 
Extra InmPvriFa 
CureerubtoA GA Pro. 
American Ik tot 
Ereopeju Prea 
MfeugedCKfePNiv 
Prof A Fired Pens , 
UK BhirQilp 


tommvnaFruR&Prot. 


§85 1 

6225 

-3 0 

_ 

133.4 

142.0 

01 

— 

. 107 1 

114 0 

0 X 

— 

2916 

3070 

03 

— 

210 4 

724 4 


— 

685 7 

7295 

*27 

- 

332 8 

350 7 

0.1 

— 

3225 

343.1 

08 

- 

491 4 

523 J 

-4.7 

— 

380 6 4135 

0 7 

— 

316 5 336 8 

+3J 


§330 

5671 

05 

— 

312.8 

332.8 

+7 1 

— 

2770 

294.7 

-13 

- 

Ufa 3 

145 0 


— 

X4L0 

■ Kid 

02 

— 

372 f 

y*>3 

0J 

— 

105 J 

112.1 

03 

- 

91 0 

969 


— 

474 

102.7 

0b 

— 

1036 

109 2 

04 

-* 

948 

100.9 

02 

5.43 

91 6 

975 


372 

452 

LOO 4 

• 

449 

628 0 

661 1 


_ 

. L34 4 

142.1 

0.2 

— 

lie .a 

125.1 

02 

— 

327 9 

1*32 

07 

m 

2867 

301.8 


- 

5066 

5333 

02 

— 

787 4 

828 4 

+2 fa 

■* 

297 0 

3127 

07 

— 

WO 


-27 

— 

2075 

2185 

♦52 

— 

2&4 

2373 

07 

W 

376 6 

3963 


- 

432.8 

455 6 

-2-1 

- 

3 JO 5 

347 9 

-21 

— 

160 L 

1686 

0.4 

- 

156 4 

164 7 


— 

1159 

122 1 

04 

— 

15* i 

1623 

+0J 

. 

1051 

1X0 7 

01 

— 

9& 7 

103 9 

08 

— 

1062 

Ul & 

04 

— 

9&J 

100.9 

0.1 

— 

JlQl 5 

106 9 

02 

_ 

103 0 

108 5 

02 


. 106.6 

112 3 

03 

— 

123 1 

1296 

■ 

— 

100.7 

10b 0 

02 

— 

4L1 

954 

0 1 
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Petertorougfe Business Pft. PE26GG 
MnltlGqlA 556.7 

Muhtoto&rartfe ACap-.- 3&1 b 
Op Prop . . . 3552 

OriEouty . ... 76L1 

OpHi^iVid . .429 5 

Dp Man Mb 1 

OfrDep. 340 7 

Ovine Out. ... . 19Z6 

OfrlbiMan .. 31LH 

OpEiPUi^IngCqi . 3060 


8 

EtyntySerB 
Fiuoi innro Si r B 
UaiMtfSer B 
DrorenSerB 
Property SerD .. .. 

C«dtyS«D — 

Fired MermSer D . 
Maoflrt 5re 0. .. 

OswlttSur 0 

IWunVhdUV^ 
Garorer* CtotuJ S+r B 
CjrtiweMS^B 
GjflmmFacIlKScrB. 
UmdranAccWB 
Peroeuai Mug Ser B . 
FrtotoftenMuSKB 
GjrtiuinUBgnSerB 
C+mwiEwoSirB 
Cren+GHMSuD 
GrebnareNASreD . 
Grave Pad he Sir D. 
HatdreiAfiAMSdrD 
toocuul lingSer D 
F u rif M n ItoSffP 
Gartmorr Mngri So* 0 
GdRflttf Cirro Sof 0 


7367 
2159 1 
791 7 
1101 3 
6482 


140 4 
146.9 
147 6 
14LB 
2083 


401 8 

J734 
0012 
4522 
617 0 
3587 
202 8 
38B3 
323 0 

7755 
22728 
833 4 
11593 

735 0 


1BJ75 

440 


164.7 
102.1 
2SB B 

mi 

198J 
107 9 
2154 
137 4 


179 7 
107 5 
2723 
1480 
208 B 
147 B 
2273 
145 2 
1084 
Ilf b 
1381 
1413 
147 2 
1526 
1803 
107 2 


I 

■■ ■■ ■ ■ ■■!■■■ • ■ 
iSmitoCot . 

■ i Irj 

■> ■It'i u uuuuu 

I . 


ActHlLl 
Men. 

EivupeM SmJlr Cot 
Japan SuurHf. 
Maraud 


- Bril rib. 


ttJrgrU Growth .. .. 
Uarmt iBcone 
Hargett Pew ton. .. 
OWCGrartiCkcnoi 

nCh Mamed. 

BABMeatoagd 


For Propert y Equity 4 Utr *+ Eretoffe Au Cq 


Eabafnc 

Fmier MoriDoa. 
bill Flved Irlurtyl 
Gold Ml 
HtoAbu . 

H ore] Kong 


- J 


Prosperity Life Assurance Ltd 
lSgutoHseSa HtotfrtmHEld UX 
Mtial Eqrety 149.5 15M 

Equity 2170 g90 

SSsKSto . ino 2803 

Accun World.. . 

AcoreiUffittaie . . UL5 1113 

PmAccti pfty. - • ■ j35S 

PmAccUrag+d . 2S30 298.0 

JrttelrtJ 

Pm Act Permit ■ =ES *£* 

PmAccFnvSur J187 5 147 5 
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-05 


-I 0 
-10 
-05 

-0.4 

-l; 

-LO 

-05 

-05 


UK Shut Cm 
W++ GUi ..... . ... . .. 
GMiUkIGwIi 
W orldwide berey 

XHVBSCSMDI 
EnwuSiSAnre. .. 
(KSmirCo^ . . . 
Eton Ik. 


746 
225.4 
140.1 
1245 
149 8 

166 0 
2655 

1*64 
Ififll 
1156 
4S3 
56.9 
2503 
1735 
3166 
*1 s 


- SUI4 CaSLJWabwtir..J 177.0 


Gold 
lur Gnret/i 

JapuPert 

JviGnlrto 

UK to 

PropSItm 

SroaMa 1 Ca ..... 
Mv Growth 

Gilt. . .. 


2817 
131.9 
L26 1 
105 4 
1242 
157 8 

11AB 
125 3 
JJb.O 


332 

261ii 

Z319 

702. B 

235.5 

1313 

199.7 

19b 7 

7Z3 


83 B 
2373 
147 5 
13 11 
1577 

174 8 
2793 
1752 
1980 
121.7 
993 
949 
26)5 
IfDfl 
3333 

338.2 
296b 

349.4 
DZB 
1115 
1508 

166.2 

1251 

131.9 
14 U 

146.4 
350 

2754 

2463 

2135 

247.9 
1385 
210J 
207 I 

765 
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Ul 
(/> 
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u> 
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u+ 

Ul 


Ul 

UJ| 

Ul 

Ul 

Ul 

Ul 

Ul 

UI 

Ul 

Ul 

Ul 
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Ui 

Ul 

Ul 

Ul 

ul 

Ul 

UJ 

Ui! 

Ul 

U) 

Le) 

Ui 

(il 

w 

U) 

id 

UJ 

(a) 

Ul 

UJ 

U) 

UJ 

Ul 

m 

u> 

(X) 

ui 
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UJ 

id 

u> 

U) 
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Id 

Ld 

111 

<0 

Ui 

Ul 

Ut 

UJ 

u* 

Ui 

Ui 

12) 

U! 

UJ 

U) 
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Royal Liver Anurante 
Royal Liner Btoidtag. LUerpooi. 

UKEnhlty 163 5 

Gtabu Equriv. 

High Yield .. 
hulpHr. 

Fired 


- Managed 


43 b 

SJ- 4 

560 
59 7 

67 2 
617 


UKEoitty. 
Global Eqnlty 
Hiqfc Yfc*d 
MlEtoty 
Rred Werat 
Money . , 
Managed- _ 
TvCrewt 
U 


66 JO 
40: 
551 
52-2 
685 
79J 

655 
146 4 


3494 
652.1 
249 B 
52S6 
3215 
2662 


L31HT 
668 
45 9 
573 
61 0 
628 
70 7 
649 

695 
423 
58 0 
623 
72. 1 
S3 5 
689 


(i) - Atam Hanged 

Id - daring Managed 

Ul - CUManared . 

U> - Fidelity lUuni 

Ul - Fiaidiiyiw Hantyed. 

Ul - Gartnant Manage!... 

Ui - Handmen HanagV. 

James CapH Stand.. . 
KlrtolBtnreEHp 
Marita Ctaile Mpgd 
BUBuwllmri 
Morgan Graofin Mpgl 
rtotylwfew Unagre 

051-23^3000 P^MHgrt. 

TSflSSwgrf^ 
-1.4’ - - - 

-3 4 


-13 

-0.7 

■■■ 

♦14 

+02 

-10 

-30 

-0.9 

-06 


051 Z36 1451 


+eo 


Cautto Mana g ot 
Deposit . 

Eqrity . 

b mj ai tanjr 
ferii fawnt 
toaUrttdGlh. . 
Gill Pin 

GuannuedFll 1446 
NonA American . 
Norm Emwean. r . 
Pacific. _ 
toperty .. . 

Amec hriti itottar 
Em bnhre RUadtor 
Ml Indev MreMnr 
Japai Into Monitor 
Doer Ireftei Mon lur. 
UVCInlei Monitor. . 
UnHTraBPfeBtan 
Abnu Ntanaged 
Baring Managed . 
fkidlty Managed .. 
FroiriBogtaB tojaged- 
Cirtim Managed 
Henoeroon Managed 
Jaw Capri Mi 



48. B I 


J - 


Martin Camel 

UOarftaMl^l 
MargreGronlcI Hogd 
Manqr JtUurer Hire 
PrrpeUdl KHanagal 


TS6 


Sm & Prosper Group (z> 

16-22 Weltm HA, RMfford RN 1 ILB 

fkalhliFd 579 6 613.4 

DepoUt Fdt. 317 4 336.5 

Dktcrorf Panfofto .60.1 63 7 

GDI Fd 38b 8 499.4 

Global EqwtyFd - .1752 1054 

Property FiT _ . . B2.4 87 8 

EMrfrPevFd. 1608 1702 

G.KPmFd . . 105 3 1115 

High lAPms FAt .. , 1102 116 7 

Global Eo Pm Fd . . 14b l 154 7 

ManPreqFd . - 1*2.1 150 4 

Prop Peril Fd 1 * _ _ 102 1 1081 

AG Bond Fd 121.7 128 7 

FtondoglnvFd 78.3 02.4 

FtaifeaiPmPd -95.4 90.4 


0708-766966 
-0 2! 


-0.9 

-02 

-02 

•04 

+02 

-03 

-03 

-02 

U) 

U) 


rWeeftty deaitagi '‘FartntoUy dealings 


1 Scstkidi Amicable 


Llfril 
Managed. 
Erifelty... 


0256 470707 


Mreiufloial. 
liniMin . . 
Asia Pacific 


Fired tattresx. 
Inrfn-UPkttJGIb- 
Catfe - . 
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119 7 

1260 

03 

1301 

1370 

0J 

102.9 

108.4 

0.4 

642 

67 Jfa 

01 

172.9 

182.0 

01 

1349 

X420 

05 

I860 

1958 

0.5 

1743 

183.4 

04 

nnn 

126.4 

05 

123.4 

129.9 

«0B 


Royal SkawUa Life Aararuce Ud (z) 
CoNUU Hw, P« ErkL taM 


my,Re*ill | S«Te^MllNH | flTyryt ttfl U 


Zurich Ufe Asdoranra Co Ltd 
11 GflllAill Waft. Portanocih P01 2LR 
UK Managed.. . -124 1 130 6 

hricnuUoul . .. _ 1295 D6J 
Swha _ .. _ . _ 1176 123 B 

UKtahy 125.4 1325 

UXCUl&FUadlfel..... 116.7 1228 

Sec u ri ty 121.7 12S.Z 

Gamatred DepaUL LID 7 1165 


0795^22200 

+02 
-02 
-02 
-04 
+01 


: OFFSHORE INSURANCES 

- AEtna lati As suran ce CBermudal Ltd 

Eadrage rafe at VafeMdM to US81.747 

Commodity (Si. S5BOO 6110+00© 

^ Dollar Dmii (9 .... S2.630 2.770 

Eoropere Eqttty ID - 2914 3073 -6 800 

: Giotai Managed (SL . 5a770 0.815 40 010 
GofalCS). . . .- ... SO 955 LOLO 

" lttenut-1 Equity IS) ... SU940 12570 40305 
bn® Fired In-nOl. . S9.fa75 10 185 
leUrwtWhtaCSf, $8301 0955 +0.070 

LAnretoeEgrityBL. £2-200 2J2D +0.035 
Pacific Enterprtw IS).. S1390 L465 - 

Pacific Equity (S> . .$3775 3975 +0020 

” Star 2(0 1616 170 2 -L900 

I 5L»3lO. 1453 1530 -L900 

Sire4(£j 135.7 MJ9 -£J00 

Slcribig DerenitlO.. - 313.9 330^+0600 

SifritogFlredtalCO.. 524 1 551.7 +4 100 

UK Equity <EL. 537.4 565.7 -4.300 

UK Managed (D. . . 3875 407.4 -0500 

■ UKPrtMOtTta 13ab 1375 +0.400 

World GrmrlhiSl . 31J45 1.420 -0 010 

- Albany Inte rna tional Ass u rance Ltd 


C Cautious AbkmIi 
C Bitarevd Aranle. 
£AgarenirtAu«u*re. 
£ frll^ced Fltfrillr .. 
CBIacdSUndlaSICriV 
LDepcnlL .... 

E BuUob Society . 

S CrenioB Anetnu. . 
S Bdimced Areeuaii . 
SAnrosslreAsseuRU. 
S BSwred FMdhf- 
siwrowattuaw. 
SOvgout. . ... .— 

EQI BatoareoShStCAV 
SAM l ... _ _ 

SAM ZteS. . . 
SAM. 3 . *. ..... 

SAM. 4.. w. — . 

SAM.5YWV 

SAU.bYwt. 

£ Htofaealfe. 

OFSStoilag 

QFSDon* 

Tereq A Cm Otad PWto 


U 086 
U-064 
£1 ObJ 
£1037 
£1 005 
£1289 
£1.264 
SI. 10b 
S10B4 
$1009 
SI OW 
SO 970 
51095 
EqjO. 982 
ASJJ97 
AID 997 
£1396 
QJb6 
TIBHOB 
TUMim 
£126 7 
73.700 79J00 
abJOO 42.700 
SO 013 0074 


1 167 
i 144 
1 143 
1 114 
1 000 
1386 
1359 
L189 
1 165 
1 170 
X 139 
1042 
1.177 
1055 
1470 
LOSS 
1.449 
L437 
1*201 
UblM 


0624 833343 
♦0 0077 - 

+0004 
+0 001 
-0.001 
-0001 
40001 

+ 0.010 
+0 013 
•+O0L3 
•0 006 
+0003 

-ooio 


AtoitT Life- _ , 

OericttBMetettCd _ 

Gnardlre fttyal Ereh^. 

Nwrika UrrireABt Mtt. 

Stot EqeiUHe 
Sc«Eq^utaeO»an)_ 

SurtNbtiuJfLIfe)- . 
scotMimiiPm . . 

Scot Udtaal Vroiwe Fd. 

PhttenuafHoiboni- . 

J. D. Ward Flnandal Senfcn Ud 
9 Ktaeray, London. WC2 B6XF ,0710364321 
J 0. Vrred feiogd Bonify . 12020 219 J -3 7) - 

JD.WredKnrefto-_ 12BJ 1382 1 -00 - 

Albany Life «£& .195 7 20541 -0 6 - 

Albany Pdas ACC- -JZ440 26201 -Ljl - 


OFFSHORE AND 
OVERSEAS 


itmrMBl 728043 

Saras hi Funds Mit^d fGuensey) Ud 
P0Bsn?46.SS Peter tart. Gm»re 048Z723U21 
G*tort*-rerg»£_ 5 13 6Ttt 1404 ,.j- 

t- 13 94 Id 93 ._ 

5-23 72*2523 . 

S -'7419 2574 _ . 
SFr-p+ Bfa* 37 09 . 

5Fr-J5 55 ITS! _. 

Sdmider Ire vestment aigmt (Gueras«l Ltd 
PO Box 255 St Peter tart. Gemry 0 

tJfatt 109771 


l Arm* Uoitu 
GtotaSar-ferren USS 
iAccm* Uaiu> 
Ooh iB i r T fl re SFf 
WnnUmhl . 


0481 7JOS1 
04+4150901 1 


GUERNSEY OEGiATEOX^ 


Bid 

tat 


\ 


Offer 

Price 


YkM 


Adams & Revile Fund Mid Ukrensa) LU 
WfeWMBEreCK ISO 58 0 621 TT - 

Arab Barth Fond UanagerafO wt otf Ltd 
ABLlatamaUofwl PaareUd 
Managed Crtiwy |S10e4 3e5 „ - 

tatonttlreal Bred 1510 93 1 4b I I 

Badrenm Glofaal imestmet Food Ltd 
tatorittiwalBorid. >5129 10 OO " TT - 
Oh & Fid re I £13 43 1J73I I - 

fiedit Suisse Asset Rfnmgt bomeyl.Ud 
OfeMStriflUtlvn Ud|£9 BW4 IDfetT . I - 


'• *r 


IRvrecOtttagfariilje .1510 34 


: BERMUDA (SIB 8EC0GWSED) 


10^71 


Sure Alliance UmtiaMl Ufe 

PO Bm 77. NcwSl St Peter tart. GriernOQl 714108 


Wt 

Caret Price Price 




Danfawt Management (Gnemeyl Ud . 
Oaronnt Uwited IDKrU32 U0I .1 - 

Fipart-Ctanell Fund Moors tikeragA Ud 
HflbteriHeGBBFd. iSFrBK 8 «J -IlK 


EoptyS— JS9 5b 


Pacific Equity S 

tatiCtorerecf » - ... . 

tall Bond FiwdS 
GIU Fred L 
US Dollar MredFdS 
SUg MmflgedTd L 
DMA P«( tarxtaloFdS.. 


57 67 
54 40 
S7J6 

£4.69 

SI 79 
£113 
5109 


10 29 

a% 

4.74 
782 
5. OS 
L93 
122 
1 17 


Orion Fuad Limited 

6Fn*t SU Haanton, HUH. 0mhwb B09 295,4000 
Ortf/m . .1 5- 11 896 I . .. . f - 


John Gorett 
Boron Far Co* tav 



Hambm Food Rfanaoets CCD 

OTC TsioKz U23U 


= CANADA (SIB RECKHSED) 


- Target International Gram 


Si Itef*. Castletown. 
Global Staling Fd...,. 

UKStattreFd. 

Eongrewi Surlbifl Fd. .. 
Man Suriing fd . 

MU American Star! lag— 
Pacific Berea SUg .. . 
UK BlreOdgSUg. . 
Gfd Money Suriing. ... 

Globtt Dollar Fd 

IlK Dollar RL . . _ 
EfeTOpewi Dollar Fd. . 

Jama Doitar Fd 

KhAimaa tMlar FtL 
Pacific Basia Oollar ... 
Gfd Ma ny Dttiar. . . 
T8A Global Fd_ 

Nattgata- Fd - 

Global 


Global Boad US 
Self Monty Mkl 

CHI Ism ranee Co Ud 
omul Metical Kx. 
InconieFdL ... 

Security Fd L. . _ 

BjLmcadFi L 

Owwtanfcy Fd £.. .^. 
imFriS. 

SenhyFdS 

BatanoedFdS - - 

Opportunity FdS 

Japan Hula ■ ■■ ... 
Infractor.—. ..— — 

UK Tractor 

Fret .. 

pjure 


ptofNaa 
£1147 
£1030 
£1.057 

£0.775 
0 170 
CO 755 
£1344 
£2 650 

51.010 

51 101 
51125 
SI ZU 
5U20 
50.787 
S1J83 
£0814 
EL162 
DM1 183 
DM 108b 
0.456 
SI 273 
UJb5 


■6660 07120 
£05870 06380 
UJLMTO 06280 
£00140 06560 
905710 QfalOO 
SO 5670 0 60601 
306380 0.6820 

SOfaBlfl 0 7200 
£0.4670 0 4990 
£06410 Onafl 
CO 5080 05430 
S0*OO 047701 


0624823262 
Ca) 

u) 

CD 
I2l 
Ul 
Ul 
Ul 
kl 
<21 
u> 

Ul 
Cd 
<29 

<a> 

Ul 
Ul 
ID 
Ul 


0624 623599 


lraeEnneBlifl. 

Sterling Pens Plan. 

US Dalur Pen Plan 
Yen Pew Plan . . . 

Ecu Paw Plan 
Staring Mu Fd — 
Starting Fired tat Fd . 
USDoriar Mu Fd . - 
US Dollar Fired iwFd . 

Era Bred Fd 

Po g n ax t Ottre* C Fl 
Oiwninil OttartSFd- 
D niuq iart Chad C F I 
LW1 Uahwnal Slg M 9 L 
LWCUttonalt 


£0. 

50 72 
Y233 

£1 OB 
£1 77 
.SL23 
15149 
EcwO 97 
£0 77 
SOJb 
£1.12 
£009 
50.69 


_ UdfaaonfiPaD. JED04 


+0 001 
40006 
+0.008 
*0 002 
-0.004 
-0.004 


MithaonSPan— 

EDHMIMX 

EDM MJU S 

Raid Wo&oi Fwtt — , 
infrwTiirrlil *iiti _ 
nwlacn 5 Muigrl 
rmncnf Managed 
Argent SfgBlraL. 
Aiwenc SCg Edty GffL _ . 
BrSfiafereQpenfldOrC- 
^UawCMMErl 

OFSAggneMWtS 

0F5 Mwd Growth S.... 
OFSDllWaacttPorL.^ 
MgdOwupoytyNo L. 
Mgd Congnslu No.2... 
Zero fid Mod Cornp... j 
tee Bvw Uga Ctns 2_ 

Jams Mogn 

- ■ — - mm — ■ 

irampffH m po 


CHID. 
LX ID. 


Th 2809 Tel 4Q50 751 


ISO02I 
£004 
5003 
CO 86 
£1.30 
5092 
CJL15I 


078 
230 
0.70 
1.14 
187 
130 
157 
L03 
003 
a 40 
101 
092 
0.72 
0B4 
0.87 
0*»1 
0.90 
0901 
1JH 
0.963 
1.202 
£1143 
£ 12.20 
£123 
SI 16 
50.97 
5101 
SI. P 

107 


SO 99 
5116 
SOL 91 

%% 

ML95 

DM950 

SFrl2I 

5118 


L2S 

0.98 

097 

1329 

103 

1026 

Ul, 

1271 


ifery & Sitne Pembroke Inc 

UK Agm: toy & Wt Ore Charlotte Sqm re 

3 * “f 225 ?” 

AferaSOfltoi*. .It- 182 I I - 
'’Dealing Tmhqnrfarad Redregitire Fee 1% 


I - 


GUERNSEY (SIB RECOfiHSED) 

Album & Hefile Fd Mnm«t (Gumq) Ltd 

‘ " iff 

L27l ...I - 


SftMW Throgmorton JHngnrt 

gHStoity fu 016 1 0C8 

Inll bre-SUg High he. JliO 774 U295 
ItU IPv-hrii H)gn Inc. 1548850 5LS29 

Haim Admin. (Gurney) 
BatocedCnOiSPitfla .JS2 Q33 2.177 
U2«7 UD5 
SetaMkttSPitfio 1 52 072 2201 
Inc 8 Gwth S Prtf to . I SI 636 l CTw 

Holhm Find Managemeot 


PQ to S5SI Pnu Pori 


rreta 

CgFito. 


I 


L44 

120 


I BQ>Miafnbras Asset Mogmt (Gamuaff Ltd 

- Brertag Inti Fd Huaun CGreernsQr) LU 

- PQBai 256. SlPciatarL wrvsty 0481710651 

- StarUngi Mrecy 3iMm QLWlttl 0290kWfij3 

“ EfoilfaUt Intenutieoal Frad Muirereui Ltd 
I P0B«256. Si Pto tart GnmerQ OGD. 710651 
_ Sterling High YU. ltd. 023 LQ23 L0J5I . 

I fifeltad Invest Ha mgw i (Greerasqrl Ltd 

- PO Ba 25A St Peter Port. Gnerttay Q 0481710651 


totMEqttivUgd _ 3 *7995 0.7995 0 8604 
toEgtttyUgd ....5 0207907879 00484 
EhCaa. . . -5 K- 

IK®7 M rr.i tl ^ l4B - 
i&Tau-.. •- Sr 1 ^ 10 "- 1122 


4nz 


1359 13b ton 

toroaedtolw ._ S1305 13.G9II 

Start ta j Depo re L . . 100 0 100 0 

tolar Dtywrei. ....510 00 10 00 

Mtt00t 50 25re 

SWFrDewmt . . 5 Ft50U0 5000 
J YreDcooM JY4.996 5 015d 

W® Price indttlwtt maAlnrem 

Ktdnwcvt Season, btamic Fd 

blnailcFwtt .ly^j 6 75 

Lazarrf Fond U 
LmdCaUuiBw 

Und Cor Acc Fd £ 

aXSflf - ? V s * ’■ 

UzanlCwJkxFdY 
LbzmCwAct FdDEI 
LuaroCreAtFdSF 
Laznid Cnr Ace Ftf FF 

fuMOrtafiiu. 

Lazsro D ried tad Dv) 
liard 0*fM Bre Utol 



- .1 




= MANAGEMENT SERVICES 


Ghiimess Flight Fd Mngrs (Guernsey) Ud 
PO Bu go. a taler tart. 0481712176 


GtoiltacBtorefiL — | £0.942 


Mahal to 8 Grattl 
Uttm- FI H 


UK Eqfelty. .. 
UK Bred 
SUgCtaTtrey 
SwteBra . 


UaitattiacBClpFn-J 

Money Find. 

Pros. Range Fd inwi 
Pet Mngd FdtAcd - 
Pros FTWFdltoiO 

Pen F730 Fd tAccl ... 
PeoiOiMtotitali) . 
ProiO'ttttVgFdUa). 
PmFiretatFdQpftl. 
Pen F+d talFdUcd. 
Pw DqmJt Fd OdfLi 

Pros Deposit FdUtol 


303.90 
400 4 

146.6 
1128 
157 3 
140 2 
1954 
B1 1 
UJ.O 
116 7 

162.7 
1211 
168 8 


319 4 
<221 
1544 

118 B 
165 6 

1476 

W 

119 0 
122.4 
ini 
1275 
177 7 1 


0732450161 


+2.96 

♦on 
-0 16 
fl 22 
+0 09 
-0 60 
+009 
+0 70 

•Ott 
+029 
♦0.07 
«0J4 
■ ■ ■ 
4001 
+0.7U 
-036 
-010 


051 -92B 6655 


SwHiEqttiT ■ 
GermretanKr . 

Frtedi EqoMj _ 

UallaaEqelty ... . 
total Ejo«y_„„. 
•onike Csrity - 
Bted+n Egrtty .. 
tellar Fundi 
ArUpotfen Enrily 
CanndiM Erelty. . 
JiMwtit Egplty 
USEgalty . 

SE Ana Eqfelty. . . 

US Bred . 

Jure Bond - .. . 
USSQi 


150 964 


UL547Q 
ED 4910 
05050 
£0 4510 
£04790 
£0 4440 
0*090 
IS 4630 
£0.4570 
£0.4280 
ED 3780 
£0.4360 

306030 
SO 4140 
505100 
SO 4840 
505280 
505000 
ISO 4690 
SO 4790 


10131 

10571 




OHAIntaroailreaJ .- . 
Unto IH BM Glh L... 
HdpcifalBMGPL. 
PneaivAataL - 

YRAO-rewc Praitar 

Emrata apporudli 
EowraM Prosperity. 
Global Prrfonwce. 

HngtosIMrene . 

Start iffU Orowih .... 

La Ford Prtadem. 

Le Fond Ante tlroe. 

Eagle Star Inti FI 


Si. 196 
£0560 
.50511 
J CO 542 
EO 50b 
0.926 
0987 
50.453 

£0.448 
£0520 
£0 464 

111 


06*30 
05340 
05440 
0 4BM 
05160 
04780 
0*730 

0 4980 

O4U0 

04610 

04) 70 
04690 

06490 

0.4*0 

05490 

05210 

0368Q 

05380 

05050 

05) 60 

1.289 

0599 

0546 

0503 

0541 

0.996 

1.062 


0. 

O5b0 
0 499 

Services 


-oou 

-0001 

+ 0.001 


4)001 
■■ ■■■ 
+0001 

-0.006 

-0.001 

+0001 


+0 002 


-0.003 

-o.oib 

-ODD! 


David IL Aaran (Penonaf Fin. 
Shelton H*. SL Utytert Sands 
0. Aeron Btoed R>l H. 

D AwreSl^aro^ros 

OpqChiSUfl Bdta). 


- total teanh Prefer 


2015 

2036 

107.0 

1277 

152JB 


111.9 


211.9 

2X661 

113.1 

134.41 

iwa 


For Amlph firtw 


PIdkJ Ud 

09082S1544 


-2.8 

-a7 

- 0.1 

+0J. 

*02 


FfeawciJl 


L- 
Y— 
0M- 

m-ifa 
E2964 
L13 54 
(2700 


Attlcus Investment Services Lid 
z fie WWnfTb. Trot St. Alton. GW 1£F 043QJ90266 


-0.001 


AumLASMreufe 
talELBrtlHttfclnt- 
OoNM Mu Ufe.. 

Do NM Mu Paw. .. 
nwtan Tfn ib nm 
Do Sort ton toMrt- 
DsNH Mai Life. . 
Do NM MmPbb.- 
DoTmUfe.. . 

Do Targrt Pen. . .. - 
Do 5a* Egan Mu. .. 
Sreanre Safety. . . 

OoOalanced 

toAh-i u — . . . 


1337 

1245 

1343 

165.2 

112.3 

110.9 
1139 
1286 
1022 
2&1 
1036 

99.9 
1031 
994 


146.8 
131 1 
1415 
173 0 
lift 3 
1160 
122.0 
US 3 
U05 
625 
1091 
105.1 
1083 
105.1 


C F S Financial BKngmt 
6 Wrife+d Coert. Wcettrr LE2 6£ R 

CattUl Cwe . . . T|95 0 100.0 1 


CuMalCaro 


km -J959 


101 01 


+0-1 

-05 

-04 

«0b 

+03 

*02 

-02 

+02 

+02 


053^jM370 


■■nuHifl 

US Dollar SoweyTTl 
StyrfiiV] M wp _ 0 

YenUreey 0 

0rot3ttcnaMacr..0 
S^hifrreq Iflooty .. Q 

tntfPrtrar Bred .J 
tali High YM Bond ^ 5 

GIKPtas -...5 

tof Aimed Cwth. hU 
toj Equity Fd - - 5B2612 
mztontta Cttr Fd- 582325 
atm MtyM (Miyig 
KOnatlwKatyM -i l 5- 
USSHretyF»d-..O^H 
MtagMretyFud. 01 EH 
YroitarayFnntf.... Of V- 

DM Mmy Fvtt o[DH- 

Ktami bm H . 5B96 jU 

USS Bond Ftatt.J 
G*fli5Og0ood| 


35.812 
23573 
7372177 
73 703 
53 846 
6651 70.01 


36 37 
M 28 
2954 
13.62 
27 80 
26.12 
13 83 


27.77, 

14 731401 


38 49 
32.93 
3L41 

Jia EE 


1+001 4.73 
.•401 9.94 

I+L21 5.97 

bOX 329 
r+001 755 
471 6.27 
+4.16 6.27 
+410 627 
*0 08 9 08 

-am SMI 


lAartVarExML 

LuurreGtataq bofeftr 

Larani to to S (tad 
tone Iks 6k Mon. 
Laaard b* Inc E Qncl 
UoanfbttacEUccl- 

Hfc-v. 

u»wSS!uf: 

Lbz* 4 Sri Pen Stan 
Laurel Sri to 5 “.I 

MerrUJ 

_ WAV oaio 
tofOlkoNAV 

Nlhke 


men O Lb 

SL&.73 33fi6 JO] 

1 

£2093 3094 

515 44 1545 

r 

74 060 4 070 


DM5540 *5*1 
SFrJO&fl 3969 

1 1 

TFfl7Ltt 17146 

. li 

Sib. 13 1695 

-\ 

51931 2054 

■ - 1 

S26JHB 2a 31 


S46.Z3 49 024 

_ 

S§2 23 5582 


*27 14 2893 


UM14MM 
5Z&07 79 Z74607 
£953 9 83tt 

— 

1 

£13 74 14 47 

552.20 9579 

.■1 

52303 24*2 
U 4j63 13 76 

0.05 

£9.41 992 

fOjn 

51*67 15.77 

025 

raez 4 jo 

002 


i; 


■ • • 1 


100 


*90 
l - 
088 





754 

S9S» 


I -obi! I - 


S2.B1 


Hillary Hin. I 
SUg BlreOdp 

fS|2£SS^;'-: 

IKDoILv Bk C Up.^ 
US Pi lr P erform a nc e . 
US Ollr Item »!■ re*... 
CagfvSfocOiip*. . . 
Engle ftonwcP.. . 
EteAhoinnP 


■wa 

£2220 1512 
00993 1068 

SL089 1172 

SI DM L 145 
SO 876 0.9*2 
£6287 6.857 

£6063 6613 
C3J40 5SZ4 


0624 662266 

•OOOli 
-0.001 
4001 

■■ ■ ■ 

-0 001 

-can 
-0 022 
•0.021 


Capital Trust Fnucial Mareagenrart 
8-10 Brook 5t GofcralreCa. Londaodm 026558500 
Extcntfee Pus tan . .. .Tl29 0 13351 -0.«j - 

Inrenait PtortlOHO . JlbSl 17351 +021 


-.5 UZ.1I 
. b mi 7 
^5»70 


Ym Band Fred .... _5toU 
Enropesfl Band ..SQ7«4 
CurollMh to Bd Fd ^ 5gl J8 
GktelSvUi Fud .509 JO 
GMulEwdtyFteJ . 5 
tokutoOfen 5 
Aroi to aS to CfeBi^.3 
UK Fred _ ..5 

ASEAN Fd . .. _. 5 
totralasfa Fred . .5 
tagOwi Fred - . 8 

J9urdPd.r 5 

UwSttWQjsFd — 
JaM&PfecftFd 

FuropftiiFred 5 121 

146 

GknulGnldFd 5 L91 

151 


JLOOO 
2033 
1035 
5109 62 
3143 

3651 3a 43 
22-28 

23 70 24.951 
5IQUO 10 UJ 10671 
_5kl3 12 13.12 13A1 
3512 
2756 
2129 
19J0 
60.00 
2429 
33.78 
20 71 
21.4Q 
24.06 
22.87 
20.96 
2327 
78 06 
09 21 
2946 
UL91 
60.99 
3063 



36.97 

29.01 

22.41 

2J52 

7251 

&93l 
35 93 
22021 
22.76 
2556 
Z432I 
22.29 


Cluse de Vere PLC 
63LtatairsiMFtoiftLiinrfaiiWC2A3if071-4M57fib Hamtaos Fd Mgn CCD Lid 
NteTratFd. .- ■ 1 1052 11071 ..I - PQ to 255. Gfewtra . 


... a 77 
- 437 

991 
rOO 5.97 

Bsstt, 

^W+o2 fcu 

mam*om t57 1 
Am 952 
m-- 132 

{+017466 
W0I 7541 
1051 9 46 
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WORLD STOCK MARKETS 


US MARKETS (3:00 pm) 


November 1 


USJ 


+ Sr- 


AARCorp .. .. 1 4U* 

AMP Jnc 53b* 

AMRCorp ... 63U 

ASA . 471b 

Abbott Labi bO^n 

Acme Cleveland 6 *s* 

Adobe Rev 7U 

Advanced Micro .. iZU 
Aetna Life .. . 39i«W 
AJKluied Publ . BUM 

AhnmmwitHF) ... 16U* 

AirPtotf-S OmcaJ 66 \ 
Albeno-Cuiver B 2AUM 
Albertson s . . J 6 i?* 

Alcan Aluminum ... 21 l, 
Ako Standard 33 U 
Alexander & Alei . .. 

Ale* & Baldwin . 25 1 «* 
Allegheny Power . 43 i 2 
Allied Signal . . . 41 
AimurerauQ/Aa . (£UM 
Amax ZQifd 

Amdahl Corp .. . 15iJ 
Amerada Hess . . . 55»| 
Amer Brands .. .. 41,1** 
Amer Cvaiumld 64 ^ni 
Amer El Power .. 3lb* 
AmerEipms I9*i 
Amer Fanil? tap . 26^ 
AmerCenl Corp . 42 UM 

AwtrGnvflngiOA . 37ij* 

Amer Home Pr . . 75 ■« 
Amer Internal conal . 86 *t* 

Amer Natl Ins 37 b 

Amer Stores .. . 37 lj 

Amer T & T .. 38! 
Amentech . ... bl 
Ames Oept Sum . 1 

Amrtelf Inc 1ZU 

Amoco 51b d 

Analog Device . ,9b 
Anheuser-Busch.... 54 UM 
Aon Co«p ... 38*^* 
Apple Computer .. 51 
Archer Daniels 27 but 
Ark fa . .. lb 

Armea .. 5^ 

Armstrong World . 31* 
Asarco . . . 2b$g* 

Ashland Dll . 2BU 
Atlantic Richfield U 8 »** 
Auto Daia Pro ..37ig 
Autodesk 42 1 4 

Avery Dennison 22 * 2 * 

Avnet fiK 25 b 

Avon Products ... . 40 ip 


+Jn 

-U 

-U 

+l‘z 


-h 

+1 i 

+U 

+■« 

£ 

3 


-u 

-u 

+>■ 

-i 

A 

-I* 

-h 

-h 

40.13 

=U 

3 

+i 

-i 


i 


BaimcoCorp. . 7b 
Baker Kugbn Inc . 25Ti«d -k 

BallCorp 33 kM m h 

Baify . . 3 62 

Ballim Gx> & El 32nJ -*% 
Banc One 45fc* +U 

Bandag 116 b -lb 

B^nk America ... 41 -1 

Bank ol Boston lib +I « 
Sad o/ far Tort . 32U ~ l 2 

Bankers Trust NY . . 641, -«j 

Barclays pN: ADR ... 29 1 
Bimeil Banb Fbn . 3 be -U 
Battle Mount Gold 7UM ~h 
Bomdi & Lamb I k . 49%* +1 

Baxter loti 38 Vi +\ 

Becton Dickinson .70^ +^ 
Bell Atlantic 46 1, -k 
Bell Industries . 10* 

BellSouth 494 +4 

BeJolAHiA 27ijif ... 

Beneficial Corp . 5B\ -1 4 

Bethlehem Steel .. +4 

Beulahs . 566* +i 

Beverly EiiurprKes . 84 +4 

Black A Decker .... 16^ M -4 
Block (H&R) ... 334 +4 

Boeing . .. 49 i z * +4 

BoKe Cascade 25 4 -4 

Borden Inc 33m —4 

Bowater Inc . ... 21% -4 

Briggs & Stratton 41-4 -4 

flrrVQltfrosSqvi* 864 -4 

Brit Ameatrs ADR .... 35 
BP ADR 704 +i 

Brit Steel ADR 204 -4 

Brit Telecom . . bS4 -14 

Broad Inc 17^ -4 

Brooklyn Union Gas 294 
Bronx Forman B 724 —4 

Brown Group 2b £ -4 

Brown & Sharpe B —4 

Browning Ferris .. 174 -4 

Brunswick 12 4 W +4 

Burlington NUw 40 +4 


C & S/Sovran 

CBI Inch 

CBS 

CEIS Energy Corp . 
CM A Financial 
CPC International 

CSX 

Cabot Corp . .. . . 
Campbell Soup .. .. 
Can Pacific 
Capital Ginn ABC 
Capital Holdings 
Carlisle Cos . .. 
Carohiu Pwr A Lt 
Carpenter Tech . ... 
Carter Hawley . .. 

Caterpillar 

Centel Corp 

Centenor Energy ... 
Cemex Coro . . . 
Central A 5 W .. .. 
Cetus Corp 
Oumpion Ini I . 
piarm Im Shoppes 
Ouse Manhattan .. 
Chemical Bfcg Com 

Chevron Coqt 

CbiQuila Brands .. 
Onlsr-Crafl 

Chrysler 

Chubb Corp . . . 
Cigna Corp .. . 

Cl non M Macron .. 
Citicorp 

Clark Equipment 

Ovid Cuffs 

Ctoro* 

Coastal Carp . 
Coca Cota 
Coca Cola Em 
Coigaie PjimoMve 
Columbia Gas . 
Comcast Corp A 
Commerce Cl Hie. 
Comm Satellite .. 
Cammonw Edison 
Gofnjun Compete 
Computer Ass In t 
Computer Science! . 
Corugrj 
Cons Edison . 

Cons FrplohtwajrS 
Cons Nat Gas 
Con Paper 
Cons Rati 
Conllooital Air 
Conti Bank Corp . 


2*4 

284itf 

1554m 

174ul 

*14 

814 

56J 

34 

7b 

166 

409 

504 

354 

496 

50tf 

187 

474 

3X4 
186 
374 
5lm 
186 
254 
204 
184* 
244 
746* 
406 
27 
124 
694 
53 6 d 
9 

1X6 

2X4 

356 

396* 

314 

664* 

12 1 j 

416* 

174 

164* 

17>2 

374* 

406 

274 

It 

426 

254* 

124 

«4 


BO 

150 

106 
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+4 

=y* 

-16 

+4 

-4 

+4 
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-4 

+14 
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+4 

+4 

-4 


-1 
+4 
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+4 
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November 3 


U» 


+ or - 


Conti Corp 

Control Data 

Cooper Inds 

Coots (AdoJ phi 
CoresuitesFinl .. 

Coming Inc 

Crane 

Cray Research 

Cross 5c Trecker . 

Ctdmi Cork & Seal - 
Cummins Engine . 
Curtto-WriolTt 
Cypress Semlcond 
Cyprus Minerals ... 


254 

*4 

564 

174 

^54 

776 

224 

476 

& 

484* 

32 

20 

23 


+6 

ill 

334 

=5 

+4 


BSC Common .54 +4 

DQE 296 • • 

Dana Corp 274* -4 

Data General 17 -4 

Dayton Hudson . ... 634* -4 

Deere 554 -4 

DHimtaxr&l - _ 204 -4 

Delta Air Lines .. . 624* +4 

Deluxe Corp 404 “Jl 

Detroit Edison 324 *4 

DiaJ CorpjArte 43 -4 

DlebtHd Inc 514* —4 

Digital Com mi 164 +4 

DigiuiBpiipment . 616 -14 

OIMard Dept St .... 1214 -4 

Disney (WalU 119% +4 

Dole Food Inc 374* 

Dominion Res 544 

Oooeiify (RB&Sons - 474* +** 

Dover Corp 386 

Dow Chemicals ... 536 -4 

Dow Jones 246* -4 

Dravo Corp 64 “4 

Dresser 204 +4 

Dreyfus Corp 394* ”4 

Duke Power .. . 316* -4 

Dun&Bradstmt ... 486* -4 
Du Pont 464* "1 


EG&GCorp 406* +4 

E-5j*t*ins 376 .... 

Eastern Enterprises . 284* +4 
Eastman Kodak ... 444 -4 

Eaton Corp 604* +4 

Echllnhic 124 -4 

Emerson Electric .504 “4 

Engelfunf Corp .. .316 

Enron Corp 726* +4 

EnserthCorp 166* 

Entergy Carp 276* +4 

Ethyl Corp 364* -6 

Exxon 604* -4 

FMCCorp 514 -4 

FPL Group 344 -4 

FeddersCorp 64 

Federal Ex pres .... 38 -4 

Federal Mogul 156* -1 

FedNatMtge ....614* -14 
Federal Papw Bid . 27* +4 

Fletdcrsl Cannon . 154 -4 

FinalncA 724* • - 

Rut BufSpun .... 244 +4 

First Chicago ... .254 +4 
Flrsi Fid Bancorp — 30* +4 

First Interstate 284 -4 

First Mhifasippi .. 10 -My 
First Union Rliy .. 84 

Ffeet/Norsiar 226 *14 

Fleetwood Enterpr... 334 +4 

Fleming Cos Ok lab .. 356* "4 
Florida Progress ... 434 —4 

Fluor Corp 454 ”4 

Food Lion A 184 -4 

Food lion B L 84 -4 

Ford Motor 276* +4 

Faster Wheels .... 234* “4 
Freeport Mclforaa .. 426* +4 
Fmd AuMan Cos . 66* +4 


GATXCorp 284* 

GEICO Corp 188*2 

GTE Corp 324 

Gallagher CAJI 21 

Gannett 394* 

Gap Inc Del 464 

Ge nc or p 116* 

Gen Am tovettors 266 

Gen Cinema _ ...204 

Gen Dynamics 52 

Gen Electric 686 

Gen Mills 616 

Gen Motors 346 

Gen Motors E 546 

Gen Motors H 154 

Gen Public Utfllt . 256* 
Gen Reinsurance.... 926 

Gen Signal 526* 

Genuine Fans 436 

Georgia Pac 566* 

Gerber Products .... 66 

Gillette 41* 

Golden West Ftal . . .364 

Goodrich (BR 42* 

Goodyear Tire 494 

Grace CW&R) 394* 

Grainger (WW) 45* 

Great All Pac Tea ...306 
Great WnuraFl* .. .. 164* 

fiimrGreuff 96 

Grumman Corp ..... 19* 
Gulf States ini 9% 


Halliburton 3 34 

Hanna (M A3 256 

Hrart Brace Jov _ 0.63 

Hamlsdrfeger 286 

Harris Corp 244* 

HavseoCorp 264 

Hanmax 76* 

Hasbro 344* 

Hccla Mining 114 

HdniiHJ) 3B6 

Hrinurkh & Payne . . 214* 

Hercules 414* 

Henhey Foods 404 

Hewlett Packard ... 496 

Hlluxi Hotels 436 

Hitachi ADR 77 

Home Depot .. . 564 

Homesiake 154* 

Honeywell 576 

HormeliGeo) • .196 

Household Inti 48 

Houston Inch 394* 

Humana 28 


iPTlmberLand 216* 

ITT Corp 56* 

Illinois Power 224 

Illinois Tool . . . 646* 

IQ ADR 874 

Jmcwa Group ... 1206 

INCO 324* 

Ingersoll Rand 514 

Inland Steel 206 

Inter Corp 42 

Intergraph 206 

taierfake 4 25 

IBM 984* 

imi Flav& Fr 896 

Inti Multifootf5 ... . 286* 

Inti Paper 75* 

Mtnubf fc 50* 

Inter TAN 2b 6 


James River Va ... 21 6 * 
Jeffcrem Pilot .... 564 
Johnson Coniiols .. 346 
JotasmA JoImsm .954* 


-6 

+6 

■ ■ ■■ 
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$■ 

-6 

■ ■ ■ ■ 
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5- 

-16 


3 

+4 

+14 

+013 

+> 

-1 

+4 


3 

+4 


November 1 


US5 


+ gr- 


K Mart 414* 

16* 


Kellogg 

Ken no metal ... 

Kert^McGee 

KeyCorp ■■.... ... 
Kimtxrly-Oart 


lor 
306* 
434 
416* 
944 


King World Pro*.... 276 
Knlght-RMder 47 ij 


Kroger 




LSI Logic 

Legget&Plau . . 
Lmdla Natl . .. 

Lilly (Ell) 

Limited Inc 

UN Broadcasting 
Lincoln Nat . 

Litton 

Uz Claiborne . 
Lockheed Coni 
Loews Corp ... 

Lone Star 

Long blaod Light ... 
Longs Drug Stores .. 
Loral Corporation 
Lotus Dev Corp .... 
Loolslana Land ... 
Louisiana Pacific . 
Lowe's Co Inc . . 
Lubrlzoi 


17' 


& 

234 

686 

.521a 

874 

404* 

456 

1066* 

4 

.244 

376 

.364* 

.254 

396 

426* 

2t»6 

524* 


3 

~>A 


-H 

m ■■ 

3 

^6 

^4 

-4 

• ■ ■ 

3 

2 


MAComm I oc .. . 64 

MQ Commun 26 

0/1 ao or Care 194 

Uanuf Hanover ... 276 

Manvf lie Corp 74 

Mapco Inc 55 

Marlon Men* J .. . 294 

Marriott 164 

Mora ANcUmbp — 756 
Martin Marietta .. 514* 

Masco Corp SI*. 

Maswivtiial Corp . 276* 

Mau* Inc 33 

Max us Energy 86* 

May Dept St 516 

SKgfflir ::: S" 

McDermott 164 

UcOonalds 346* 

McDonnell Douglas 70 4 

McGrow Hill 544* 

McKesson Corp 376* 

Mead Corp 324 

McdiiMK 786 

Mellon 8k 346* 

Melville Corp 436 

Mentor Graphics .. 14* 
MemantlleStores . 376* 

Merck Inc 1366 

Meredith Corp 274 

Merrill Lynch 514* 

Mesa Lid PumMp _ 1 75 

Microsoft 926 

Mtlllpore 334 

Mine Safely Appl -47* 
Mlmsota Mine ... 91 
Mitch* I Energy ... 18% 

Mobil Corp 704* 

Mote* Hie 31 

Monardb Machtoof .. 84 

Monsanto 67 4* 

Morgan (JP) 646 

Morgan Stanley .... 534* 
Morrison Knudsea 416 

Motorola Inc 61 4* 

Multimedia kac .... 236 
Murphy Oil 354* 


3 


+1 

■ ■ ■ ■ 

■ ■ ■ ■ 

-4 

-6 

% 

+6 

■ ■■ ■ 

-6 

i- 


-0.13 

-14 

-16 

-6 

-6 

-6 

-6 

■ ■■ ■ 
-1 
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Naccoluds 484 -14 

Naico Chemical .... 334* -6 

Nosfua Carp 234* “6 

Natl Qty Corp 356 +4 

Natl mtcvgraop .... 146 -4 

Natl Medical Em . .164* .... 

Hat! SonlCfMxctm . 54 
Natl Service Ind .... 216 -6 

Nat West Bank 33 -6 

Navistar Int 2.75 

NBD Bancorp 436 +6 

NCNBCorp 376* -4 

Network Systems .. 164 -4 

Neotrogeoa Corp ... 236 ”4 

New England Elec. .. 31 6 
NY Slate EJ&Gas .... 27 6* +4 

NY Times A 196 +6 

Nevrmont Mining .. 40* -4 

Nlag Mohawk 176* 

Nicer Inc 466 +4 

Nike B 56 +6 

NL Industries 126 +4 

Noble Affiliates .... 176* .... 

Nordstrom 36 +6 

Norfolk Southon .. 624* 

Northeast Util 226* “6 

Nth* State Power . .394 +4 

Northrop 256 -4 

NorwestCorp 336* .... 

Novo Inds ADR 766 +1 

NynexCorp 774 

Occidental Pet 226 “4 

Ogden Corp 19 -4 

Ohio Casualty 446 —4 

OMu Edison 196 

01 in Corp 456 

Chnriconi Group toe .... 324 +4 

Oneok Inc 146* -6 

Oracle Systems 164 +6 

Oryx Energy Co .. 32 -6 

Othkiah B* gosh A .... 296 -16 
Outboard Marine . 164 +4 

Overseas Sldp 196* +6 

Owens Corning 21 6 -6 


PHHGvnup 34 

PNC Financial 426 +L 

PPG Industries 496* -6 

PSI HWgi 184 +6 

Paccar Inc 466* 

Padflcorp 236 +4 

Pac Enurprism 256 ~h 

Pac Gas & Elect 296* +4 

Pac Telecom 256* -6 

Pac Trials 424 -4 

PalneWefafaer 306 -4 

Pall Corn 366 -4 

P an h a ndle Eastern ... 144* +6 

RraMCHUH ..416 +16 

Parker Drilling 66 -6 

Parte Hannifin .... 296* -6 

PatlieComm 2.12 

Penn Central 26 -4 

Penney (JQ 496 -6 

Pansy! Pnr&U ...494 -4 

Peiuuoil 626* -6 

People's Energy .... 266 -4 

PepsiCo 286 +6 

Perkin Elmer 34 6 +16 

Petrie Stores 20 -6 

Pfizer 714* —6 

Phelps Dodge 78 -6 

Phi label Elec 234* -4 

Philip Morris 684 -14 

Phillips Pet 264* 

Phllllps-Van Hsu .. 176 +4 

Pic' o' Save 21 

Pinnacle West Cop... 13 -6 

Pioneer Hi Bn* .... 616 -16 

Pttswy Bowes 586 -6 

PHtston 164 -4 

Polaroid 27* +6 

Policy MgtSys 584 -4 


Number 1 


USX 


+ or - 


Potlatch Cora 

Potomac El Pwr . 

Prnntorlndl 

Price Co 

Primark Carp 

Prim# Motor Iras .. 

Primerica 

Prpder A Gamble . 
Promts Cosine .... 
Provident Life B .. 
PnbSenE&G 


.376* 
. 234* 
. 27 
. 586 
.126 
.031 
.364* 
.836 
. 24 
. 19* 

28 L 

* 


Quaker Oats 634 

QuanexCorp 224 

Quotum atomical .. 136 


RJR Nabisco 104 

Ralston Purina 524* 

RaokOrgstsnAOR - 13 

RaydwmCorp 344* 

Raytheon 776 

Reebok Inti 294* 

RqnMs&RiyuA — 296 
ffcynof<fc Metafs ... 546 

Rite A* Corp 196 

Roadway Services.. 556 
RodeterGas&EI . 204 

Rockwell Inti 266 

Rohm & Haas 41* 

Rohr Industrie 23 

RoMIibIik 236* 

Rome 166* 

Rowan 64 

Royal Dutch 816 

RobbennaM 604* 

Roddick 164 

Russell Corp 28 * 


5PS Technology .. 

Safeco Corn 

Safeir-Ktewi 

St Paul Cos 

Salomon Inc 

Sau Diego GasAEl 
Santa FeS Pac .... 
Sara Lee Carp 


-4 

■ ■ ■ 

=i\ 

-4 


-6 

-4 


+ 4 

+6 

+4 


+6 

+24 

3 

3 


+4 

=5 

+4 


-6 


-6 



Stihli 
Sdentmc Atlanta 

Scott Paper 

ScrJppsr-Howartl ... 

Sea Containers 

Seagate Tech 

Seagram 

Sealed Power 

Sears Roebuck 

Sec Pacific 

SequaA 

Sartoe Corp hit .... 

Service Master 

Shared Medka I .... 

Shell Trans 

Stewln Williams . 

Shoney 's Inc 

Sigma Aldrich 

Skyline Corp 

Smith Inti 

SmKIme Bckm A 

5oKte Bcbn Eg Ots _ 
Snap-0 n-Too Is ..... 

Sonal 

Sonoco Products ... 

Sony Corp ADR 

Southdown 

Southeast Banking .. 

Southern Co 

Sow* He* Eat Td 

Southwest Amina 
SobthwatemBdl ... 

Spring Inds 

Stand Brads PalM ... 
Standard Pratocts 

Stanley Works 

Storage Technol .... 
Stratus Computer .. 

Sun Company 

Sundstraad 

Sun Microsystems . 
Snmhloe Mining ... 
Stuvtrust .. 

jpwValu 

SyntexCikp . 

Sysco (kup 


T JX Cos Inc 

TRW Inc 384* 

Tambr a nds 566* 

Tandem Cojupaters » 114 

Tandy Corp 27% 

Tektronix 236 

Telecom Corp 1.12 

Tefedyne 174* 

Tefmex ADR 446 

Tcmpk Inland 486 

Teimeco 384* 

TesoroPet 66 

Texaco 646* 

Texas iBBtrumems . 31 
Texas Utilities. — 394 

Textron 364* 

Thiokol 194* 

Thomas & Brits.... 514 

Tidewater 154 

Time Warner 90S 

Tlmesr-MIrror 284* 

Timken 254 

Torchmark S3* 

Tosco Corp 24S 

Total Pet N Am 134 

Toys Rifs 274 

Tramamerira 364 

Transco Energy 194 

Travelers Corp 206* 

Tribune 374* 

Tri Continental 274 

Trlnlbr Inc D* 314 

TRINOVA Corp 196* 

Triton Enwgy 444 

Tyson Foods 


-4 


-6 


-6 

;S 


-0.13 

a 

■ ■ ■ ■ 

§ 


=v 

-4 


-4 

■ ■ ■ ■ 
+1 
■ ■ ■ ■ 

3.13 


UAL Corp 1304 -26 

USG Corp 1.50 -O.b 

USTInc 534* -4 

USX Marathon 306* +4 

USX-USSte* 294* +6 

Unilever NV 884 +4 

Union Camp 506* +4 

Union Carbide 194* +4 

Union Electric 346* -4 

Union Pacific 496 +4 

Unins Corp 4.25 

USAlRGrftm 94 

USF&GGotp 76 -6 

US Home 0.31 

US Life 434 * -4 

USShoe 124 +4 

US Surgical 946* -4 

US Trust 426 +4 

US West 354 

Unit* Technology ... 486* +6 

United Telecomms ... 236* +6 

Unocal Corp 254 —6 

Upjohn 44 -4 

VFCorp- 374* +4 

Valera Energy Z74* “6 

Varlao ABoaaus .. 374 -6 

Varlty Corp 204 “4 


MfkMfiiUAe 1 


U5S 


+ Of — 


Vornado 256 -4 

Vulcan Mater lata .. 386* -4 


Wachovia 

Walnoca Oil .. 

Walgmn 
Wal-Mart Stores 
Wang Labs B .. 
Warner-Lambert 
WvittogtGmUpt. 
Woshlngt Post B 
WadelteagerfiM . 
WatklmnJobnson 
Weis Markets . . . 

Wells Forgo 

Wendy's Inti .. . . 
West N America . 
Western Publ . - 
Westlnghouse El . 

Westvoco 

Weyerhaeuser .. 
Whirlpool . . 

Whitman 

Willamette Ind .. 
Williams Cos . ... 
Winn Dixie Stirs .. 
Wimsin Elec Pur ... 
Woo (worth . 
Worthington Ind .. 
WrlgleyiWmlJr ... 



.364* -6 


126 

3R 

364* 
36* 
284* 
. 184 

.644* 


=l\ 


Xerox 644* +4 


Yelkm Freight M .316* -6 


Zenith Electronics ... 66 -6 

Zero Co 116* 


CANADA (3:00 pm) 

November 1 Can. S + tr- 

Abiifbl 154 

Agnlco Eagle 4.25 

Air Canada 84 +6 

Alberta Energy .. . 134 -6 

Alberta Nat Gs.. . 146 
Alcan AlwMiwm . . 234 -6 

AmwBantdcRB . 276 -4 

BCE Inc 454 +6 

Bvkof Montreal .... 376 +4 

Boak Nova Scotia ....196 

Bombardier B 26 +4 

Bow Valley 15 

BP Canada Res 12 

Bramalea 54 -6 

BrascoaA 164* +4 

Breakwater Res .... 0. 2D -K) 02 

Brit Cohunbia Tel .206 +4 

BruncorliK 186 +4 

CAEk* 7 +4 

CT Financial 196 

Camblor 104 

Cambridge Shop C . . 244 -4 

Can Imp Bank 31 6 +4 

Can Occidental 234 -4 

Can Pacific 184 -4 

Con Tire A 236* .... 

Can Utilities A 21* +4 

CanFor 246 +4 

Central Capital 1.25 -0.10 

Cfneplht Ddeoa 3.70 -0.15 

Comhico 226 +4 

Consumers Pack .... 3.05 

Coscan Dev 84 

CrawnX 230 -0.40 

Denison Mines A ... 0.40 

Dofasco 184 -4 

Dominion Textile . 74 +4 

Donttar 84 

Du Pom Can A 376 -6 

Echo Boy Mines ... B 6 —4 

Etnco 66 

FP1 Ltd 74 +4 

Fow Sawn Hotels. ... 164 -6 

GalacticRes 0.44 -0.01 

Gendis Inds A 246 

Gulf Canada Res ... 76 

Hawker SKM Can. 25 

Hes Inti Bancorp .. 166 +6 

Huliinger Inc ... .126 +4 

Horshun Coni 106 —4 

Hudson's Bay Co ... 32 6 

tnusco 356 +4 

Imperial DU 504 -6 

Inco 37* -6 

immnrav Pipe .... 316 +6 

Jannock 176 

KerHUdtaOn Mins . 15 

Labau 27 -4 

Lac Mlnerah 96 —4 

Laid Saw Trans A .... 106* 

LaMiaw Trans B ... 104* 

Laurent ion 66 

LamonMordMA... 96 
LoWawComp . . . 194 -4 

Maclean Hunts'.... n 4 +4 

Macmillan Bloedel .. 184* +4 

Magna Inti A ... 1B6 
Maple Leaf Fds ... 166 ~h 

Maritime Tgrapfa . 204 +6 

Mrtall Mining 106 +4 

Minima 166 

Mitel Corp L05 +0.05 

MolsonCosA 306 

Moore Corp 27 6 -4 

Nall Bk Canada . . 114 
NaUSea Products 435 +0.10 

Noma h* A 66 -4 

Noranda Mines 18 +6 

Norten Energy 244 . . 

Northern Telecom 464 -6 

Nova 76* 

Novisoq Well Serv .. . 94 
NumacOII&Gos ...54 +4 

Oshava A 246 -4 

PWA Corp ■■■■—■■■ . 6 ... 

Pagurian A . . .. 5\ 

Pan Can Pet 274 

Placer Dome 136 -6 

Power Corp 144 -4 

Prurigo 116* -4 

Quebec Tele 164 

Ranger Oil 96 

Reed Stenhouse 21 

Repap Ent 56 -6 

RIoAJgont 166 -4 

Royal B*c Canada . .276* +6 

Royal Trust 86 * 

SUaurmeCemA.. .134 +6 

Sceptre Res 2.25 

ScotlsHosp .... 174 -4 

Seagram 129 +16 

Sears Cauda Inc ... 106 +4 

Shell Canada A . . 446 +6 

SHLSystemhouse . 6 -4 

Southam . . .. 166 +4 

Spar Aerospace .... 156 +6 

StelcoA 66 

TeCkCorpB 194 -6 

Thomson Cbrp - 154 -4 

Toronto Dorn Bk ... 186 +4 

Total Pet N Am 154 +6 

Transalta 136 

Trans C »1 Pipe ... 171* +4 

Trlmac 96 

TrirecA 136 +14 

United Dominion 12 
Westtoost Energy 194 -6 

Weston (Georg* .. 406 -6 


INDICES 


HEW YORK 

DOW JONES Oct 


del Oct 


Oct 


3l 30 29 28 

HIGH 

LOW 

HIGH 

LOW 

ahvkatruta 

30M 10 yon 78 30U.94 3045.62 

307735 

2470 JO 

307715 

4L22 



(u/un 

(9711 

08/10/91) 

(2/7/32) 

Howe Boadi 

4721 W20 97.02 96.47 

9735 

900 

97 J5 

54.99 



(IBJIQ) 

0*711 

06/10/911 

0/lQfSD 

Transport 

1283.07 12232 1274 48 1266.07 

128736 

894-30 

1532.01 

12.32 



08/10) 

(7/11 

awn 

(8/7/32) 

uuutis 

21b 01 21657 21502 21445 

220.89 

19517 

23623 

10.50 



06/4) 

OQf7) 

(2/1/90) 

18/4/33 


1991 


Sinew compHrihan 


STANDARD AND POOR’S 


♦Day's High 304101 0090 12) Lou 3045 62 G03824) 


Commie i 

mdu&iiUis 

Ftomctol 

392.45 392.% 391.48 38952 

462 95 463 60 462.61 460A1 

32 00 32.12 31 A3 3L34 

3% 64 
(28/S 
472.01 
(29/S 
32.24 
(14/S 

3LL49 

(9/1) 

364 90 

m 

2L% 

(9/U 

396.64 
(ZBW9D 
472.01 
(29/8/91) 
35.24 
(9/1 A/TO 

4.40 

Q ^ Z> 

(21/6/32) 

9 M 

(1/10/749 

NYSE Commie 

21654 216.48 215 58 214 44 

217.17 

170.97 

217 11 

44b 



(28/81 

(9/U 

C2BAV9U 

(25W42) 

Am HU ViIk 

38751 384 18 381 62 379 29 

387 Jl 

296.72 

397.03 

29JL 



(31/10) 

(14/1) 

00*10/89) 

(9/12/72) 

NASDAQ Co«woS4U 

542.98 54132 53451 529.41 

542.98 

356.75 

542.98 

54 J7 



01/10) 

04/1) 

(31/10/91) 

(31/10/72) 



Oct 25 

OCt 18 

oa it 

year n Do (Appraac.) 

Dm 1 notarial Dta. YW 

3.09 

300 

3 JO 

4J7 


Oct 30 

Oc* 23 

Oct 16 

year ago (approx.) 

S & P InhetfLil oh. yWd 

171 

173 

UA 

342 

S & P tori P/E ratio 

ZL37 

21.17 

21.44 

148b 


NEW YORK ACTIVE STOCKS 

Stocks Closing Chan go 
Thursday traded pries on day 

RJR flabto 
Adfoocrd Mkro 
Tout 

DauGm* 

Amer E*pre» 

PkilllD Mnrvh 
Spun 
Glam 
aucorp 
t£H Phvm 


TRADING ACTIVITY 

t voiumo 


Oct 31 


MMiong 
Oct 30 


Oct 20 


7.082200 106 
6742.590 126 
2.631000 226 
2,243.300 176 
L93LW 14 

1,817 300 794 

L 065.000 454 

1.647.000 554 

1.636.500 116 

1392600 116 


+ 14 
t 14 

• 34 
- 4 

♦ 4 
+ lb 
■ b 

* 4 

* 16 


Nov York SC 179.499 195340 192.700 

Am 20.18b 242b5 l&Qtt 

NASDAQ 228.516 292386 182345 


RYX 

tea Tr** 

Rtart 

Unchanged 
tamgks 
Rev Lous 


2.145 

903 

714 

528 

119 

11 


2.149 

901 

655 

513 

125 

14 


*138 

LG2A 

606 

508 

99 

20 


CANADA 

TORONTO 


Oct 

31 


OCt 

30 


Oct 

29 


Oct 

28 


1991 


HtGH 


LOW 


Meuii & Mtaerata 
Gonguine 


JQ38.01 300425 300L05 2967.09 329999 08/71 2U2.0b(q/l) 

3515.76 3497.60 3485.42 3455.84 3502.07(7/61 316L95Q5/U 


MONTREAL POrtWW 1B6431 1B5 MP I8W.02 lTO.8b 17/61 Wfl) 

B ax wluesof all Indicts a* H» nMptMYSE AM Common-jO Jun ta* an d IWi-lO; ami 
Toronto CaiHMSlie and Metals - 1000. Taranto indices based W75 and Momreal fortWto 4flf 
83. r EoMhn bonds 5 Industrial, plus Utilities. Financial and Transportation, fe} Closed, (w 
Uiumi ladle 



Nov 

Oct 

Oct 

Oct 

| 199T 


1 

31 

X 

29 

l HIGH 

l LOW 

AUffTHAUA 

All Orttorts fl/U8ffl 

1684.1 

16B30 

1663.7 

UGL7 

16841 UAlI 

12M5Q6/1) 

All UMg U/1/80) 

67U 

6726 

6645 

6660 

7072 (24/73 

5616 06/1) 

i|Mrau 

CMH Akiles OV12/84) 

t) 

387.12 

J89.D 

39961 

53481 (16/41 

387.12 C3X/1CB 

BELGHfH 

BEL20 (1/1/91) 

k) 

LL0LO3 

1102.15 

1104.49 

L21215Q7/4I 

91759 (17A) 

OGNMARK 

0openw9w SE 0/1/63) 

36732 

36670 

56726 

36694 

380.04 (2/S 

30226(8/1) 

BHUttP 

fEXCoval (28/1398) 

8290 

8367 

8336 

8369 

11869(81/0 

8295 0/11) 

FRANCE 

CAC General 01/12/82) 

(0 

494.72 

493.71 

495J6 

49762(2/10 

3948805/0 

CAC 40 01/12/87) 

fc) 

185667 

U6L80 

UB350 

1887 29 0/10) 

14252b Q5A) 

GERMANY 

TAZ AftUni (31/12/5S 

649 U 

652.73 

656 83 

665J3 

717.43 U7/6) 

5704805/1) 

taoKMka/12/SS) 

1B27 00 

1836.90 

154)5 

1843.9 

2035 2 01/S 

16125 (15/1) 

QAX 00/12/87) 

157355 

158286 

1562.63 

1M75 

171560 01/61 

UIL8206A) 

HONG KONG 
us* Sena Bmk 01/7/64 

463782 

4038.74 

4020.04 

400065 

409341(3/18 I 

298461 06/1) 

ROUUID 

ISEQ Omn H/U8& 

1434 64 

143L97 

L43LZ7 

143187 

152060 05/3) 1 

1114 86 (25/U 

ITALY 

EfaCJ Cbm ML 0 972) 

W 

51565 

512.91 

51465 

U9JSO/6) 

| 48b26 (29/1) 

JAPAN 

MU* (M/S/MI 

2504424 

2522228 

249BLI0 2514061 

2714691 08/3) 

21456 76 09/9 

TeteSEITfar) M/1/60 

188176 

188745 

187781 

188607 

202685 08/7 

162540 07/11 

MSaUwWW 

284545 

2856.16 


285327 

342145(10/5) 

247332 E24/L 

MALAYS* 

XL5E CMipaHe M/4/80 

937 JD 

53L40 

530J0 

53464 

635 02(29/5) 

470.41 um 

NCTMCRLANDfl 

CSS Tb Rtt ta l£* 19831 

2773 

2780 

2795 

279 9 

284815/6) 

22L4 116/1) 

CBS AH Or (Ert £963) 

1950 

1956 

1966 

1966 

203.1 (5/6) 

I62JU6/1) 

NORWAY 

Oda SE A*) CVU83I 

71153 

714.95 

715.79 

721 12 


61845 (21/17 

NUPPKES 

Hindi Coma (2/Ufi) 

(0 

I025JQ 

102L3B 

100956 

1183 40129/5) 

582 64 00/1) 

SHQAPOflE 

SE5 All Bnqgwe G/4/75) 

390.24 

38751 

» 10 

387.11 

422.43(26/4) 

J15.B7 liUl) 

BOUTH AFRICA 

JSE GeU (2B/V7S 

nwfli 

11710 

1203 J) 

U760 

14696(5/7) 

ffioava 

JSE IdfabiD W/7B 

425421 

<2hl0 

4MJ 

41956 

4269.000/10) 

28740(1 Ml> 

SOUTH KOREA" 

Kra tag Ejl H/U8B 

68932 

69594 

700 JB 

69445 

763 10(6/8) 

54037(22/61 

SPAIN 

HMSE I30/138S 

* 

26377 

264.64 

264.77 

2892208/31 

2U 70 (14/11 

SWEDEN 

AffarfarttnGs. 0/2/371 

101710 

101170 

10143 

10054 

11498 01/7) 

808 4 (k/D 

8WRSB mjm 

Sum torn bil 01/12/58) 

7501 

7538 

7578 

7606 

764 2 (29/8) 

590 4 QtyU 

SBC Gml li/4/87) 

6068 

6094 

6U6 

6139 

638001/5) 

487.1 ri4|U 

TAIWAN** 

WfaH* Price 00/6/66) 

433258 

fc) 

438966 

4364.45 

63(8 22 (4/S 

: 331626 □£/!) 

THAILAND 

OjiffBl SET 00/4/75) 

64L81 

638.04 

638.21 

62702 

( 

! 9DE13 Q4/41 

! 582.48 (16/1) 

WORLD 

M4 CVU> ■■RI.U/I/TIM (9 

524 l c 

S238 

5227 

5195 

5292 U7/4) 

4391 (16/L 


<SiM« OcMbtr 2b. Talw Prte id Kona Coon Ex 701 Si 

4 S*riKt la offfriaJ itcafcglaiioi "Cilodstedat 15 00 GMT. 

of *1 fndka m 100 HW BEL2D. HEX GbmmL ISEQ Overall IM DAX - 1*000. JSE Gold - 255.7, 
JSE 26 Mdiiih - 2M3 aaa Australia All Ordsary ud Mining - SOD: (cl CkM. Uil Umibblv 


AUSTRIA 


October 31 


Sch 


+ ff- 


Aufttrian AiriHKS ... 

Credktansult 

EA General 

EVN 

Jungbunzlauer.. ., 

OeMv 

ftrimmserZonent.. 
Radex HeraldUh . 
Reininghra Brue .. 

Steyr Daimler 

Wi B r+pr I tec l l - 
Verbal* IBrfA" ■■I.* 

Wlenaberger 

Z-Laendvfiank 


V 

2.970 

761 

w 

ijm 

249 

331 

472 

4.540 

895 


BELGIU II /LUXEMBOURG 

Oetofaer 31 Fra, 

ACE O-Uni on Min .. 2.040 

At bed 4.165 

BBL - 2.B30 

Bank Inti a Lux 10,900 

Sana Gen Lux Pts ... 12.200 

Bareo L038 

Bekant 9.590 

CBR Clmeni 7,570 

Cofaepa 4.950 

CobepaAFVl ..... 4,860 

Codcerill Prfv liz 

CoJnm 3,920 

DelhalzeFrsLion 7.680 

EJectrabei 4350 

EfcciraMAFV 4,490 

Etoaolma ACT .... £730 

FatoiqiieNai 51 

GBL 3,370 

GBLAFV1 3,300 

GIB Group 1^64 

GIB Group AFV 1 222 

Gediem 4>0 

GechemAFV 431 

General* Banque ... 5.550 
Gen Baiiqse AlnH. .. 5,500 

Gevaert 6.490 

Kradietbank 4,175 

KredietbkAFV 4,050 

Pan Holding Lux... 13,800 

PrtroflM 10,800 

Powerful — . 2370 

Royale Beige 4.000 

RsKieBdRiSvi — 3.800 

SoeGenBdge 2,000 

SoctoBdgeAFV..- 1.960 

Soflna 11.500 

Sotvay l£350 

Tessenderlo &900 

Tessenderlo AFV ... 5.590 

Tractdbel 7,620 

Tractebel AFV 1 ... 7360 

UCB 19350 

UCBAFV 19.200 

Wagons Uts..- 8,620 

Wagons Uts AFV ....8.640 


+ tr- 


DEfUIARK 


November l 


Kr 


+ Or — 


+17 


777 
295 
2.080 +20 
105,300+300 
1,005 +5 


Baltka Holding (tag 

Blkuben 

Carlsberg A 

0/S 1912 A 

Danlsoo 

Dei Dans* Bank ._ 316 -1 

East Asiatic 

FLSIfld B 

Great Nordic 

HafniaHbdgsA ... 

Kafnla HldgsB ... 

ISS Inti Serv B .... 


-1 

+1 

-10 

+3 

46 


Jytke Bank Reg ... 
Laurluen U1 B .... 

NKTA/5 

NovoNordS 

Sophus Berand B .. 

Superfos 

Top Danmark 

Umdanmark A ..... 


185 
731 
447 
643 
469 
820 
358 -2 

1.750 -20 
369 -7 

489 

1,710 +10 
5,480 +10 
9b4 +6 

230 -Z 


FINLAND 


iiuieiuuer i 


Mia 


+ or — 


Amer . 

Culler 

EnsoR 

Kshtamaki l Free 

KOP 

Kone B Free 

Kymmeu 

Mrtra B Free ... 
Nokia Pnef Free 
Pobjoia B Free . 
Repola (Free) 
5todmtapn B , 
Tampella Free 
UfliUsBkCFff* 



+2 

40 JO 

-0.50 
-OJO 
A 70 

HOJO 


-0.70 


FRANCE 

October 31 Frt, 

Accor 730 

Air Uquidr 674 

Alcatel Alsthom . .. 618 
Arjomarr Priour ... ZJZ7 

Aurkl Entiepr 1 082 

Aia fto 

BIC 718 

B5N 900 

BNP Cert Imr 311 

BancalreCte 518 


+ Or — 


Detaber 31 Fn. +w 

Beghlo-Soy 600 

Be^SvQrt«».-490 

Bangrabi 2383 

Bouhd*. . 586 

OTP 1.015 .... 

CMBPactagtog 19730 .... 

Ganait 1380 ... 

Cap Gemini S 290 

Canefcur 2,099 

Casino 156.10 .... 

Cetefetn 670 

Cbargeure - 991 

Cl*> Mndtermre ... 423 

Gogifl 35930 .... 

Copara ...» 595 

CCF 170 

CrFooc France 1318 - 

CredLyoD(CI) 542 

CretfHNatloaak ... 1.160 .... 

□amort 2.195 

Docks de France 367 

DoHfusMIegCte ... 302 

EBF 750 

Eaux CleGenl 2.416 ... 

EfiCO ....... mmm . m ..... . 3^84 .. M 

BF-AqtrlUfK 409 
EfHbpiHxte Certs . 272 

EssHorlnt 332 50 .... 

El PX 1*749 .... 

Euraf ranee 1^45 5 

Eutocom ... ..■■■■■ 656 

Euro Dfc*v — 137 

Exor U35 ..» 

Fhiextri 125 

FmcUoivaise 600 

FramC etAuv 2300 

GTM-Eiitrepose 390 

Gal. Lafayette 1.495 

GaumonttSoc N) ... 730 

GeophyslOiM 770 

Hachette . — 169.90 .... 

Havas «... 480 

Imeui 265 

Imm de Franca ..... 930 

Jmmobanque 726 

Ipnpob Plwnix 165 

Industrielle 6,220 

fanerbaii 459 

Intenedmlque 781 

LVMH 4,235 .... 

Lafarge Coppee 33130 .... 

L'Oreal 677 

Legrand 3.976 .... 

LmEnrDn* — 529 

Matra 179 

MerfliHSeriii 535 

MkMIn 8 135 

Moulinex - 146.70 .... 

Navigation Mine 1.250 

floral EA - 101.70 .... 

Orson 185 ... 

Paribas 414.60 .... 

Paris Rees comp tc .. 270.70 .... 

Pernod Rkard 1.185 

Perrier 1300 

Pe u geot 616 

Pbianlt - 267 

Prilet 435 

P rin e mp sCAnJ 835 

Promodes 2320 

RwUotechn 535 

Monte ............ 4,956 

Rhone Foote Cts ... 472 

Romi-Uclaf 1342 .... 

SIUC 610 

Sagan 1.620 

Saim Gotabr. 457 

Saint Loub 1.292 .... 

Sanofi — 1.024 

dmrider 700 

SebSA ^..1.739 

Sefimeg 476 

Sknco - 49530 —. 

Skh RocstaBol 775 

SocGepw*edeFr_462 
SonmeHUilbert .. 1315 
Spte Batlipolles ... 425 

Suez (Find*. 313.20 .... 

TaHtingv^ 3,090 

Thomson CSF 14930 .... 

Total B 963 

UAP 506 

UFBLocaball 359 

Untball 679 

Union Intmob Fr ... 527 

Valeo 582 

Vallourec 308 

Worms tie 367 


Muraiku 1 


Dm. 


+ nr- 


ACC 

mm ■■■■■■■■■ ■»■■■* I 

AG Ind fitVerk .... 
Aachen Mtft (Reg) - 

Allianz AG 

Altana Ind 

Asko 

AskoPrf 

B ASF 

Badenweric 


195 

780 

800 

hr 

835 

794 

235.60 


Bayer-Hypo ...... 

BMWfBri 

Bower Vorinsb*. 

Mtndorf 

Berliner Bank ... 
Berliner Kraft ... 

BHF Bank 

BlIflngBerg 

OolonlaKiEai .... 
OriontoKomPf.. 


290 

361 

45930 

39430 

834 

234 

122.80 

378 

940.20 

^, 10 


-130 

+2 

-20 

-5 


- 0.20 

—2 

-030 

-1 

-3 

-030 

+17 

+130 

-030 

-1 

-430 

+10 

+3 


GERMANY tanMnflffl 

Hnvonber 1 Pm» 

CommerriHiik 247“ 

Cnttlnental AG 215-BO 

DLW .... 

Dalmkr-Beoc — 68030 

Deckel (Fr) 126 

Degussa 302 

Deutsdie Babmfc 1K» 

Deutsche Bank 6«.90 

OW l er Werfce 176 

Douglas H Mg 715 

Dragowt - 315 

Dresdner Bk 347 

FagKugelfls^er... 23030 

Ge n esbe d ner 445 

GoMsdnldt (TH) .. 737.50 

HanburaElekt 191 

HapagLioyd 471 

HndribZenr 972 

Henkel Prf 54030 

HfriHz 398 

Hochtief— U45 

Hoedst - 22830 

Hoesch 250 

Holzmann Ph 1370 

Horten 18930 

IndostriekretBt 260* 

Industrie Werfce — 310 

Kail & Sato 159 

Karstadt 613 

Kaofhof 516 

KHD 135 

Klockner Werfce .... 122 

Latwngwr 832 

Lelfhm 600 

Unde 748 

Linotype-Hell 364 

Lufthansa .146 . 

Leftbana d/t Prf 120 

MAN 359 

MAN Pref 27930 

Manaesnunn 257 

Mandbelm Vos .... 705 

Mercedes Hid 53530 

MeUlfgesdlschaft 40730 
Itedhteticdkg) -.2.285 

PWA - 223 

Philips Knmnwi... 550 

Porsche 648 

Pretrssag 33920 

RbrioS&tra 1,428 

Rbehemtafl Berlin » 325 
Rheinnetall Prf 228 

Rhein West El 38630 

NflWtaElPrf — 32730 

Rosenthal ... 256 

Sdieriug 81030 

5dbvi*bBCh Lnbeca . 559 
Siemens 60830 

Springer Ax* Rg ... 48730 

SodCbanle 555 

Thysnen 20930 

Varta 291 

Veba 345 

VEW 20030 

teein-West - 34730 

Vlag 388 

Voiksmoen 326.60 

Volkswagen Prf ....28030 

WeiiaPrT.: 609 80 

Zanders Feb*ap ... 267 


+ er- 


-2-50 

+1.60 

-5.60 

■ ■■■ 
+1 

-1.70 

-130 

-11 

-1 

-130 

-230 

-030 

-0.50 

mUm- 

-U 


-0.90 


+0.70 

-3 

+1 

-2.50 

-2 

-4 

-230 

+0.60 

-3 

-B 

-330 

-830 

-130 

-1 


-1 

-5 

-330 


-0,70 

+1 

-3 

-1 

-030 

+0.60 

-2 

+0.4 0 
-9 

-7.20 

+130 

-2L20 

-030 

+030 

-1 

-030 

-7.90 

-1L5Q 

+130 

42 


ITALY 


October 31 


Lira +nr- 


BancaComvn .... 
NazAgrit 


BastogHRBS 
Sorgo (Cart fere) 

OR 

CoffaroSpa 

Cbmaitlr 


Fin ...m.m. 

CredttoKaliano .. 

DvdeU&C 

EnlChem 

Eridania 

FerraalFln. 

Flat 

Flat Frit 

FMb 

Fondlaria ........ 

Gemhn ............. 

Generali Asskdr .. 

GHanD* 

IFI Pi* 

Itai cable 

(taloemenu 

Italgas 

UpydAdrlaUco .. 
Magnetl MareJII . 

Mediobanca 

Montedison 

OHveui 

Plrefll & Go 

PhelllSpa 

RAS 

RjnascemeCLa)... 

SAS1B 

SIP 

Mil MIIIIIIHIHiaill 

SaffaA. 

Salpem 

SmiSoa 

SMI 

SnlaBPD 

STET 

TbroAsskur 

Tori Franco 

Untaem 


+ or - 


NETHERLANDS 
Nnramber 1 FH- 

IHlAratlMfiq — 

AEGON U020 “ 

aSo . 

8 ESB!=Sfl 38 

fisSSSKfr-S" 

CSM Draftees B3.40 

DAf Zl-M 

dsm ELML 

DerdtsciwPev .... JJOj) 
EIcntorDraikO . •• 91.50 
Fotfker Dtp Rea .. 

6aniN 

Gia Brae Drafts - .. 32 

KcdMfani - ■■ Jg-g 

Hound Bcton 19< 50 

Kaogmss Des fees 
Humer Darakn ■■ 7jLgO 

I HC Cal ton 59.W 

lot MW Drafts - - 47.90 

tmi Mueller M.m 

Klid 37.50 

KNP 4430 

Mo PattQHl Dsto-4530 

NSibyd 54.80 

NUewM-wCatt -.93 
toiftrM Delta — 

OcsVGrin -j- 57.60 

ftraraMBefti — 40.40 

PWllps 3J.50 

WrGra" 40 20 

pobeco 100 10 

Radamco 58.60 

Rnltao 19PJP 

B or en t o 70.90 

Royal Dutch 152.10 

DoflererDepRecs.. . 165-10 

VNU 73.20 

VMFStorfc 43 

WeBDMoDqiBees — 80.90 
MttisiQDcpAiD — 5930 


SWEDEN (met bo*) 


3 ? - 





+ 0.10 
-0 30 
4030 
+ 0.10 
- 1.10 
-0.30 
-0 40 


+060 

+0 20 
+130 
-0 20 
+ 0.20 
-030 
-0 80 

-040 

-030 

40 20 
-1.40 
KUO 

-0.40 

-030 

+0.40 

-0.40 

- 0.10 

-0.80 

-0.60 

40.10 

4030 

40.10 

-0.10 


NORWAY 


November 1 


Kiwv + or - 


Aker A Free 


Den ear* Bk Free 

Dynolnd 

Eften Free 

RtfgM Njc A Frce — 


Leif Hoe^t 

Nora Ind A Free .. 

Horde Data A 

Honk Hydro 


63 *3 

169 -1 

45 45 

121 

73 . 
253.50 4530 

224 -3 

96 -2 


4030 


Orkla Free 
Saga Pet A Free ... 
Saga Pel 8 Free... 

C1M) 

Storii B 

UM Stin dii* Free 

Unitor 

Yard A 


8 

164 

108 

167 

114 

113 

835 

137 

79 

94 

87 


-3 

+1 

-2 


-3 

-030 




31 


Alba (Corp Fin).. 


Asland 
Banco BHfaaoVJic ... 

I 

Banco Exterior ...^ 
Banco Htapano ..... 


Banesto 

CEPSA..- 

Carfares Met* .... 


EbreAa4colas 
ElectraVksgo . 

Endesa (Br) 

Efom 

Fi 


HIdreef Cantabr 
berdrola — 

Koine 

Mapfre 


Portland VaM 

Repsol 

WtACE 

Santo...... 

Seri I Una Elec 

TafacakreA 

Telefonica 

Tudor 

Union Fenosa 

Union jrlFenlv 

UraJlta 

UrMsSer2 

ValMMnnasa 


5,100 

I, 035 
2,185 
2.870 

4.095 
3,970 

3.095 

II. 460 
4.915* 
3.600 
2370 
4300 
2,075* 
2.470 
2300 

744 

13UI 

3.940 

5.000 

4.950* 

13,320 

g" 

748 

555 

5,430 

1.260 

965 

581 

5,110 

1310 

1,200 

2,900 


1 

AGA8Free. u 315 

AseaB Free 350 

AMraAFree 562 

Astra B Free -552 

Alias Copco B 245 

EMrainx 8 Free .... 261 




-5 

-3 

+1 

+2 

+1 


Hnre mbe r 1 


E now B Free .. 
EsseHe B Free .. 

Gam bra B rree .. 
Incentive B Free 
llaOeADeciBFxv- 
Notel Free . . . 
Preccdia B Fire 
Stfdv’taSFrtr . 
SkandU Fret 
Ska® EnskiwaC 
SKFBFree . .. . 
Sura Kopp 8 . 
SCA 6 Free 
Svkd.Kandi fifrer 
TreJIebcra S Free 
Volvo B Free . 


Kroner, tn- 

- 1 f i 

,. 1 M -1 


. 129 *9 

■ 

240 

t . 

173 


210 -5 

■ 9 ■ 

a w f 

* t 




* 


fr' 



207 

355 

:s7 

56 

102 

264 

104 

102 

103 

351 


-1 

-4 

+L 

+3 

.i 

-9 


i ■ * 

• < <k 


- ■ • . 
1^- i 



SWITZERLAND 


November 1 


Fn. 


+ w- 


Adialsxlf (Br) . . 
AdUPtgCts .... 
AfusmsseLonza 
Alusuksse Pig CtS 
SafoiseFfg -- 
Bruwn BoverNBr) 
BrewcBmnPig 
CS Hldgs (Bn . ... 
CKm GeigyiBri . 
CU» Gelgy> Reg) 
OtoGflqjiPt On . 
Elektrewatl ... . 

Eivia 

Fisclw(Geo) 
Fischer Ptg » - 

Forto 

HoUerbfc(Br) .. 

Holzstoff fflr) • . 
Jrimoll ■ - 
Jebnoli PtgCts 
Landis & Gyr .. 

LxdK&GFtaPg 
LruHoWiSri . .. 

Leu Hold Pin.. . 
Mag Globus Ptg ., 
Mikrctfl IR fal ... 
MouMbhrmfas 

Nestle 

Nestto CRcql j. . 
0er-Bafrhle(8r) 

Pargesa Hid 

Plrefll 

RrcttemoniAiBri 

ffocfte CBrl 

Roche (GemAs).... 

SandotBr 

SandozPtOs ... 
Sarntoi Reg 
Schindler iBr) .... 
ScktodlerlPtCts) 

Sika Reg A 

Surveillance I Br) . 

Swissair . .. 
Swhs Bank (Br) . 
Swiss Bank Ptg . 
Swiss Reinsurance 
Swiss Reins Ptg . 
Swiss Voiksfa . 
Union Bank Br . . 
Union Bank Ptg . 

Winterthur 

Winterthur Ptg .. 

Zurich Ins 

Zurich Ins Ptg .... 


.. 750 

-50 

112 

-10 

976 

— b 

. 85 

-1 50 

.. 1720 

-20 

3.960 

-120 

. 719 

-24 

1.920 

+5 

3.190 

-50 

... 3.080 

-30 

.3.020 

-2D 

. 2.510 

♦30 

. 1.B00 
. 1.000 

-40 

... 180 

-12 

.. 2.110 

-20 

..4.630 

-40 

.. 4.850 

■ 

. 1680 
. 305 


. 1090 
92 

. 1.760 

+10 

234 

-4 

...800 


. 330 
.1040* 

-25 

. 8.420 

-30 

. ajio 


. 300 

-3i 

. 1.160 

-10 

.3>0 

+8 

16 200 

-300 


.tii6 

'■im * i 

■ iw.i ■ 

■■ & 
. --f . 


•: "-v* 

H. .-V 7 '1. 
‘ ' — 

r"*’ Fi 


v.l? 

- . 

. . ^ j-. ^ 

•p i - t 


8.280 
5360 
2390 
2.260 
2310 
4.040 
712 
700 
7.740 
672 
301 
272 
2 520 
400 
1.025 
3.230 
130.50 
3390 
628 
4.080 
1830 


-20 

+30 

-2D 

-10 

-10 

-10 

-13 

+i20 

-e 

+2 

+2 

-10 

-4 


-30 

-5 

-10 

+10 


? 

t. _ 


«v. r . : 


M *»■ 




■ /: 

m I'm 
■ ■ 

ft ■ ■ . 

. r T*. S7" 

. .. .... A. 

» • * 'H — 

■,v ■ 


\y<-: 


SOUTH AFRICA 




Rand + nr- 


AECI 

Allied Tech 

Anglo Am Coal .. 
Anglo Are Corp 
Anglo Are Gold ... 
Barlow Rand ... 

BuffMs , 

CNA Gallo 

Dr Beersf Centenary 
Deri kraal Gold . . 

Driefontein 

East Rand Gold .. . 
Elandsrand Gold , 
First Nat Bank . .. 
FrerSUu Coe Gold _. 

G encor 

GoWFtokfaSA. . . 

Hartetmt 

Hlghveld5teel . . 

ISCOR 

XknronGold ... , 

Kloof Gold 

Lifaanon Gold 

Liberty UfeSA .... 

Malhold 

Nedcor 

0 K Bazaars 

Paiabora Mng . . 
Rembrandt Gr? .... 
Rembrandi Onri .. 

Run Plat 

Sdnwlv&IM . 

SageHhfs 

Smith (CG) Led . . 
5A Brewers .. . .. 
SA Man Amcor .... 
Tiger Oats . ... 
Tongue Hutoti 

Vaalfaefs 

We s te rn Deep 


10 80 
90 
126 

121.75 
.2100 
5L5Q 
3550 
3150 
4425 
635 
36 75 
6 75 
2365 
49 50 
2625 
1250 
70 

15.75 
15 75 
216 
4550 

31.75 
3 

39 

35 

14 55 

950 

77 

2630 

19 

7130 

82 

825 

10830 

58.25 

30.75 
39 

1830 

205 

114 


-020 


f i 


-130 
40.25 
-0.50 
-0.15 
-0 25 

-010 
4033 
-030 
-0 50 


- 0.01 


-040 

+3 

40.10 


-0 50 
+0.25 
-130 


-0 25 
-045 
+1 
■ 

-1 

-2 


«v, J <St 
• - «■ w* 


•51 

'.I'n 








c- ' 




• . *v 


JAPAN 


AUSTRALIA tcMttaedl 



r- I 


Yen 


+ « — 


Ajinomoto 1,600 

AkrMno Brake Ind ... 635 
All Ip Airways .... 1,420 

Alpsitaaric 1.410 

Amada Co 1,030 

Anuno Corp £280 

Ando Construction ... 1,170 

Anrltsu 1,420 

Aokl Core 756 

ArafaUx Oil Co Ltd 6,680 

Auhl Breweries .... L310 

Asaftl Chemical 776 

Asohl Glass 1,290 

Asahl Optical 635 

AsIcsCovp 588 

Atsugi Nylon 881 

BanmiPhann 1,330 

BrltostQM - X 190 

Brottelnd^ 590 

CSK 5350 

Calph Food L»0 

Calsonlc 573 

Canon 1,470 

Canon Sales 3,100 

Casio Computer .... 1350 
Central Finance .... 575 

Central Glass 629 

Chiba Sank 1,130 

Chlyoda Corp 2,290 

Ckfada Fke & U 928 

Chofa El Pwr 3.150 

Olugal Pharm .. . 1,260 
Oregokn El Power ... 2>10 

Citizen Watch 979 

Oalori Chemical.... 696 

DaldoSte* 627 

Dale) loc 1,200 

Dalfuku - 2,430 

Dai Idri KmgioBk £710 

Daikhi Pharm 1.900 

Doikin Inds 1.560 

Dalkyw Kanfa 1,700 

Oalnuru Jnc 770 

Dal Nippon Ink 611 

D* MtomPburac.. 1,780 

Dai Nippon Print 1360 

Dai Nippon Toryo .... 598 
Dalshowa Paper .... 2.470 
DalToJnoF&M ...935 

DaiwaBank L&O 

Dahn House 2.020 

OalwaSec 1.340 

Denny's Japan 3,910 

Dowanre&Uar 780 

Down Mining Co ... 648 

EbnCwp 1.670 

Eisal 1,790 

Ezakl Giko 1390 

Famic 4.400 

Fudo ConstracUon . . 840 

Fu I Bank 2,850 

Fu I Electric 840 

Full Film 3.000 

Fiji Fhe A Marine — . 1.040 
Fu l Heavy ind .. .460 

Fn l Spinning 781 

Fuilfcura 955 

Fu haw a Pharm ... 1.600 

Fu ha Tourism 2.110 

Fniltso 944 

Furukawa Elect .... 670 


-20 
-10 
-30 
■ ■ ■■ 
-20 
+50 
+10 
+30 
-14 
+20 
-10 
-12 
-10 
+9 
-U 
-11 

-10 

+30 

+10 

-42 
■ ■ ■• 
-60 

■ ■■a 
-0 
-11 

■ ■■■ 
-50 
-3 
+30 


-1 

+1 

-9 

+20 

-50 

460 

+10 

-30 

+20 


-40 
-20 
-12 
■ ra^ ■ 
+1 
+20 


-10 
■ ■ ■ ■ 
-3 
-12 

-ao 

-40 

-10 

460 


Gakken 

GenSdUye 

Godo Sluts* 

Green Cross 

Gun-El Chemical .. 

Gnaze 

HankypCorp 

Hanshln El Rhvy ... 

ffnsdco 

Hattor I SeHtO 

Huunt-Guml 

Kelwa Real Est 

Hlno Motors 

Hlrose Electric 

Hiroshima (Bank) . 

Hitachi 

Hitachi Coble 

much I Credit 

Hitachi Kofci 

Hiudri Mauf) 

Hitachi Metals 

Hitachi Sales 

Hitachi Zoscn....... 

HokkaMo Eject Pm.... 

Hokkaido Takush .. 
Hokorlkv El Pwr ... 
Honda Motor ....... 

Honshu Paper 

House Food Ind . .. 
Hoya Corp 

IHI ...» 

Inara Chemical 
Ikegaml Tsushlnki . 

IdAX 

toOsiBankJaiBn.. 

iseki&Co 

toeton ................. 

KblharaSangyo ... 

Iwui Motors. 

ItnhfO 

lloham Foods 

I toman & Go 

Ito Yokodo 

fatol CiK 

loimlya 

JEOl 

JGCCorp 


1.070 

1,400 

2.180 

HP 

851 

779 

po 

& 

3L030 

986 

4,630 

949 

1,000 

946 

1.410 

1,110 

1.760 
1.130 
766 
705 

2.760 
§93 
£820 
1330 
997 
2.270 
£310 
680 
790 
1320 
1,170 
3.430 
545 
2.680 


JAL — 

JipalhUli&QOB 


418 

713 

1,050 

4 ADO 

6ft 

2,420 

935 

2.440 

600 

1.100 

794 


+20 

+10 

-60 

*20 

-9 

-15 

-40 

+10 

-1 

-10 

-20 


-10 
■ ■ ■ ■ 

-14 

+5 

+5 


-U 

-10 

43 

-20 

+29 

-20 

-3 

-20 

-10 

440 

-10 

-22 

-5 

+10 

-2 

+50 

+20 

+37 

-20 

+30 

-5 
+30 
480 
■ ■ ■ ■ 
-50 
-5 
+20 
-7 
-13 
-7 
“20 
-1 


-19 

+10 

+10 

-50 


Yen +ur- 


Japan Radio ........ 2*550 

teflStrifab —678 
Japm Storage Batt ... 1,170 
Japwi Syn Rubber .... 619 

Japan mol 2.100 

Jnjo Paper 661 

Jingo 1.800 

Kajima 1^60 

Kaben Pharm 1410 

Kandmto 3320 

Kambo 574 

KnUfca 727 

Kane mats u Corp ... 787 
Kamal El Power ... 2330 

Kansal Paint 682 

Kao Corp 1330 

ICawasakilfaityk*^. 570 
Kawasaki Klsen .... 611 

Kawasaki Steel 399 

KHdQEtoeBqprea „ 93S 

KdoTrttoEIRv 940 

Klkkonua 1370 

Klnden 2,700 

nridUgplUlw — rao 

Kirin Brewer L460 

Kobe Steel 481 

Koto Man! 2,300 

Kekasal Electric ... 3,010 

Koknyo 3,190 

Komatsu 844 

Xanlca 915 

KoyoSeftoGo 845 

Kcfata Core 715 

Katmga3-Gaml 844 

Knrnlal Chemical ..792* 

Kurabolnd 924 

Kurarpy L280 

Korda Chemkai ... 715 

Korlia Water 2,940 

Kyocera 4,960 

KypdoSblryo 545 

tyoure 1,660 

lOwa Hakim 1340 

KraviSiitaaaBk 1,230 

Kyushu El Power ...3,030 


LfonCorp 

Long Term Credit >H . 

MaedaCorp 

Moklpo Milling .... 
MakhaCorp 


-27 

-6" 

-20 

-19 


420 

-10 

430 

+30 

44 

-14 

-13 

-6 

+10 

-12 

-13 

-1 

+10 

-4 

-20 

-30 

47 

+i" 

+10 

-10 

-40 

-5 

-14 

-25 

-13 

-6 


Marudal Food 

Martri ............ »• .. . 

Manilehl Sled 

M'shlta □ Ind 

M'sfdta El Wk H ... 

U'sMta Koto 

M'sMta Refrlg 

Miiih Unftf Cffn 

MelD Milk 

Meip Srika 

Mercian Coro 

MRud Coca Cola... 

uinebea 

Minolta Camera ... 
Mbowa Home .^. a . 

M'Mshl Bk 

M'bbhlCorp 

M f HsN Eiec 

NTblsbl Estate 

If bisk I Gas Own — 

M'btshl Heny h* — 

M'btahl Kasei 

BTblshl Materials ... 

M'btahl Oil 

M'btahl Paww 

M'btshl Petchem... 

M'btahl PJoslics ... 

M'btahl Rayon 

M’btahl Sted 

M’btahl Tr&Bk 

iTbbhl Wwdouse . 
MltatosM Behlog .. 

MRaaLCo 

Mitsui Eng 5Mp.... 
Mitsui Fodow .... 

Mitsai Marine 

MRs*MmAShi 

Mitsui Osk Line .-. 
Mluul Petchem .... 

Mitsui Sofa 

Mhml Talyo Kobe ... 
Mitsui Tootsu ...... 

Mitsui Tr&Bk 

MUsnAmhi 

Mitsumi EJec ....... 

MMJI Iren Works... 
Mlznno Sporting ... 
Moddda Pharm 
Morinaga Mllk^.. 

MorlSelkl 

M nraia Manufact . 


-13 
-10 
■ ■ ■■ 

+14 

■■■a 

-10 


1390 .... 

1.660 -10 
1,020 +10 
1,910 480 
6l3 -7 

1.150 .... 

2.020 .... 
1,820 .... 
1360 

1,490 .... 

1,740 -10 

966 -9 

565 -5 

1.130 -20 

1,120 420 

1,180 -50 
2320 +10 

751 

629 +13 

1.780 .-. 

2.900 440 
1^0 -40 

1460 -ib 
-1 
44 
-19 
-3 


Yea 


+ or - 


NiigauEivg 

N Ik to Sec 

Niton Coni 

MppoaDcfHtMt . 
Nippon Denko ... 
Nippon Denso .... 
Nippon El Glass . 
Nippon Express .. 

Nippon Fire 

NfanFteMWs.. 

Nippon Hodo 

Nippon Kayaks .. 
Ham LML Metal. 
Nippon Meal Pack 
Nippon Mining .. 

Nippon Oil 

Nippon Paint .— 
Nippon Road ..... 
Nippon Sane ,. H 
Nippon Sham ... 
fffapPB Shift (raff .. 
Nippon SMnpaa . 
Nippon Shhvakir 

Nippon Soda 

Nippon Stainless 

Nippon Steel 

Nippon SuImpi — 
Hraa.TVftM- 

3*2 9 | mm ■■ rarara ra«rara • ■ ■ ■ ■ 

Nippon Yakto ... 
Nippon Yusen .... 

Nippon Zeon 

Ntahinutsa Cbnstr 
Nbsan Diesel .... 
Nissan Motor .... 
Ntasef Sanaiw ... . 
NtariilnFlam 1 .... 

Nlsshftai OH 

NbshHibQ Ind ... 

Nhdnlml 

Ntasio Electric ... 

NlssJn Food 

Nltsoko 

NHloBaseM 

NttUi Dmlm ....... 

Nomura 

Noritake 


789 -9 

960 -9 

... 983 -13 

_ 10.100 4150 
...666 -3 

... 1.600 -20 
... 2.050 -40 
... 858 -7 

... 845 -26 

— 743 -18 

... 3,020 -10 

... 9i3 -12 

... 929 -10 

... 1,840 +20 

... 606 +1 
... 1.020 +10 
... 881 +10 
... 1390 .... 

... 6fc) -7 

... 1.410 -30 

... 668 +3 

... 1*120 -10 
... 1370 -30 
._9K> -48 

... 945 -3 

... 408 -1 

... 661 -14 

22,200 -400 
... 79X000-2,000 
...784 -6 

...654 +4 

.. 661 -14 

« 1330 +10 

...6V6 

...701 
... 1390 
... 1,650 -30 
... 1,030 .... 

... 1,280 -30 

... 667 -5 

... 1330 -10 
... 2,660 -40 
421 
-18 


-3 


6 Is 
730 
556 
597 
1,230 .... 

641 -4 

873 -3 

640 -5 

479 -8 

1^00 +10 
1,940 -40 
1.560 .... 

925 -14 

640 “5 

604 -11 

1.510 -10 

1£0 +10 

608 
733 
995 
2,040 -10 

485 -2 

1,590 .... 

1,250 -10 
1300 -50 
m 42 

1.510 -10 

zgpo ^0 

2.470 +30 
Z2M .... 


-12 

+U 


NEC Corp 1.290 

NGK Insula bon ..... 1 1 180 
NGK Spark Plug ...883 

NHK Spring 553 

MKKCorp 398 

NOKCora 783 

NSK 645 

NTH Tow Bearing 638 

NadJlFuJEkodil .... 715 

togoakfya 1,790 

Nagam U60 

Nagoya Railroad .». 781 
National House. 1,570 
NlCbll 1.630 

NUilttU— ™_823 

Nl 

Nlfiorij 
Nlbor] 


CWabyiEhctric ... L060 

OhbayashHGumL 972 

On Paper 841 

OUElearic ,620 

Okurna Goto 1.160 

O ton w a am i 1,600 

OtympB 1330 

OmrooCbro L830 

Onoda Cement 704 

Ono Pharm 6^200 

OnwMd Katfilyaina .. 1.720 

Orient Corp 1,020 

Orix Corp 3.440 

OsafaGas 593 

Pcnta Ocean 
Pioneer Elec 
Prinia Meat Pack 


..568 
.. 1,620 .... 

.. 1.770 -30 
..1370 -60 

410 
-13 
-1 
-7 
-10 
-10 
-2D 
-20 
-10 
-200 



Sarigro 

Sairfo 

SauwaBank 


Sago Electric ... 
Soflyo Kofcasafa 
Sapporo Brews 


Selbts Railway 

SdroTtamporl 
SetyoFoodSy* .... 

Setyu 

Sefttanl Chemical.. 
Sckisri Hi _ 

Settsv Carp 


645 -5 

Ricoh 666 -14 

Royal Co L 790 -10 

ffrobi 616 -24 

709 +6 

2.610 +10 
2,670 -80 
2380 +10 
1.470 -30 

565 -12 

615 -9 

1,280 -30 
6360 -30 

3,150 -10 

2.100 -a 

MOO .... 
1,910 +30 

1380 -10 

1.450 -20 

669 44 

8,660 +30 

1.450 +10 

2.980 460 

1.370 -20 

1,640 <D 
1010 -30 
1.820 -20 
^470 -10 

865 
445 
756 
605 

2,090 +10 
2,630 .... 

905 -20 

5, 160 -80 

872 -18 

640 46 

2390 440 
685 -7 

495 -4 

1.100 -10 

7&f° ~ 4 ° 

6 40 
%7 
419 

1.120 .... 
1X30 -40 
MJO -20 
B6 

719 -5 


Sharp - 

Shlkobi Elect Pwr .. 

SbimEzn On 

Shln-Etai Cnem 

Shkmogl 

Shtaelda 

fl. lllr 

anoansn 

Sbokm Jutaka . 
SbraaAJnliriiui .. 

Sbowa Denko 

Showa Elec Wire.. 
Sbowa Same ..... 
Shown SbefrSeft .. 

Skylark 

Stow Brand MDk .. 


Stomay Electric 
Swsftmo&akrilte . 
Sumitomo Bank ... 
Sumltuo Conett 


-16 

+3 


+6 


5uraiLon?o Corp .. 
Sumitomo Elect .. 
Sumitomo Heavy. 
Smiux»LteM_ 

CmuMjuhui llutu 
JmtmJKIm Mflfrll a 

■m Him MM* tod ^ 


+7 

-15 

-2 

-3 


Sumitomo Realtor .. 
Sumitom o Tr&B k . 

Siunkl Motor ...^ 


1 Yra + or — 

Takaoka Electric... 1,010 +10 

TakaraSbino B66 -12 

Takashimaya 1.780 -20 

TabcdaChem 1,510 -30 

TanabeSclyalai .... 1310 420 

Teinu 567 -4 

TeifafaOII 970 -9 

Tekken Core L220 +10 

TuGosri Own tod .... 894 -U 
ToWshlma Corp .... 1.010 -20 

TobuRalhrar 914 -10 

Toei 975 -10 

Toho 18.000 +200 

ToWd Bed Pan .... 3.100 -20 

TokaJ Bank 1.770 

Tokal Carbon 783 -10 

Tokico 559 -9 

ToUo Marine 1320 -30 

Tofayama Soda .... 590 -3 

Tokyo (Bank) 1350 -10 

Tokyo B'castmg.... 1.950 .... 

Tokyo Dome 2.870 +20 

Tokyo El Pwr 3.620 +20 

Tokyo Electron 2,850 +20 

Tokyo Gas 3)0 -15 

Tokyo Rope 1,080 -20 

Tokyo Sled 2.670 +60 

Tokyo Style 1,420 420 

Tokyo Car 940 -15 

TokyvCorp 1130 460 

Tokyo Land 7&5 -1 

Tom Gup 1,780 -20 

Toppan Printing ... 1.400 

Tom b* 670 -6 

Toshiba Elect 674 -6 

taMhffEMAOuttr... 1MO 
Toshiba UaddDBy .. 910 -16 

Toshotoi 1.330* ... 

Tosoh Corp 624 -14 

Toto 1,870 .... 

Toyo Construct 802 -6 

Tpjnda A*en Lno ._ 2330 +120 

Toyo Ink .. 610 -12 

Togo Jon 750 -2 

Tgyo Kanetsn 1.060 

Toyo 5dlon 4,060 -40 

Toyota Motor 1.600 .... 

ToyoTlre&Rub 1.010 -10 

TsituttoiffakiMm 835 

Tsagvnl — 702 4-13 

U BE tods 527 HL6 

UfiltBu 539 -e 

Victor (JVC) 1,490 +10 

Wnooal 1,070 -30 

^ 

YwkHSRxrtties 865 +10 

YamamicM- 2,930 -30 
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AMERICA 


Equities steady 
despite rates 

disappointment 


SHARE PRICES held the it 
ground yesterday morning, in 
^ spite of widespread disap point- 
I ment that the Federal Reserve 
did not cut interest rates fol- 
lowing a weak October employ- 
ment report, twites Patrick 
Harverson in New York. 

At 1 pm the Dow Jones 
industrial Average was up L56 
at 3.070.66, having spent all 
morning in negative territory. 
The more broadly based Stan- 
dard & Poor's 500 was also 
slightly firmer at midsession, 
up 0.73 at 393.19. while the Nas- 
daq composite of over-tbe- 

: BUENOS AIRES was 
encouraged by Thursday’s 
late news of the abolition of 
numerous controls on Argen- 
tina’s private sector and 
economy. The stock market 
rose 4.5 per cent in the first 
hour of trading yesterday. 

The measures, annnnnwid 
by President Carlos Mgm»nr, 
are designed to improve eco- 
nomic efficiency and so 
reduce inflation. Argentina 
• already has the best per- 
forming stock market in the 
world this year, having risen 
more than 650 per cent In 
local currency and about 350 
per cent , in dollar terms. 

counter stocks retreated from 
its record highs to stand 0.16 
lower at 542.82. Turnover on 
the NYSE was heavy at 
shares by l pm, and rises out- 
paced declines by 744 to 722. 

Prices opened weaker after 
the Fed held monetary policy 
steady in spite of a 1,000 
decline in non-farm payrolls 
for October. Analysts had been 
expecting a rise of about 35,000 
in the number of people in 
work, so the data triggered 
speculation that the Fed would 
lower Fed hinds from 5 per 
cent to 4.75 per cent, cut the 
discount rale from 5 per cent 
to 4.5 per cent, or do both, to 
boost the flagging economy. 

When the Fed did not move, 
the market tumbled. But 
another decline in bond yields 
and expectations that interest 
rates will be cut sometime next 
week (probably after Tuesday's 


meeting of the Federal Open 
Market Committee) helped to 
restrict the losses. 

RJR Nabisco was again the 
most actively traded stock, the 
shares rising $% to $10% on 
.volume of 4m after the com- 
pany's issue of 200m depository 
shares were priced at $10,125 
each late on Thursday. The 
stock has also been helped by 
reports that the food and. 
tobacco group is close to sign- 
ing a new $6.5bn revolving 
credit line with its hanks 

UAL, down $2% at $130/4. 
continued to slide after report- 
ing poor third quarter earn- 
ings. Delta edged $% to $62% 
on the day it took over Pan 
Am’8 transatlantic routes. 

American Home Products 
jumped $2 to $75% in active 
trading after Prudential Securi- 
ties reiterated its “buy” rating 
on the stock and raised its 
profits forecast, and Kidder 
Peabody spoke positively of an 
Aids vaccine being developed 
by the company. 

CBS fell $% to $157% after 
repenting a large third quarter 
loss as expected. The loss 
included a big write-off to 
cover losses on its sports 
broadcasting, in spite of good 
viewing figures for the baseball 
World Series. 

On the over-the-counter mar- 
ket, McCaw Cellular and Lin 
Broadcasting ran into further 
selling following poor results, 
announced on Thursday. 
McCaw slipped $% to $29 in 
lim shares and Lin, further 
undermined by Goldman 
Sachs’ decision to drop the 
stock from its recommended 
list, fell $2 to $69%. 


TORONTO was steady at mid- 
day after four days of sharp 
gains that had pushed the mar- 
ket up about 81 points. The 
composite index firmed 1.0 to 
3,516.7, with advancing issues 
outn umb erin g ripen rwa by 221 
to 204. Volume was 12m shares. 

Midland Walwyn rose 
another 30 cents to C$525 after 
posting a profit for the third 
quarter. Quebecor class B 
shares tumbled C$% to C$20% 
after it set a lower price than 
expected for a share issue. 


WORLD STOCK MARKETS 


Hong Kong plays cat and mouse over market reform 

The row may have been discounted, but inflation remains a source of concern, writes Angus Foster 

H ONG KONG's Stock cent on the week. !rv-s™»c nn tormo Securities in Hong Kong. The more than 40 per cent in some general direction will be « 

market, never a The row over reform, government is coming under areas this year. Although with some analysts predictu 

stranger to contro- although unnleasant. has 140 nrp«imi From htidnoefi and hmteo nri/w sn Tint rnrt nf tho that tha TfanP StM Will r£3 
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H ong kong's stock 

market, never a 
stranger to contro- 
versy. has endured a week of 
extraordinary high jinks. 

The deadline for the 
exchange to introduce a pack- 
age of voluntary reforms, to 
bring it in line with Interna- 
tional standards, expired. With 
no reform package in place, the 
Securities and Futures Com- 
mission, the overall market 
supervisor, forced through a 
number of changes by statute. 

Following discussions 
between the two bodies, a com- 
promise appears to be in sight. 
But the exchange's credibility 
has again been questioned 
after the High Court ruled that 
it had failed to give members 
sufficient notice of extraordi- 
nary general meetings. Techni- 
cally, meetings stretching back 
to 1981 could be ruled invalid, 
although no decisions are 
likely to be challenged 

In spite of the ructions, the 
Hang Seng index held steady 
around 4,000 for most of the 
week. Yesterday it fell 032 to 
4,037.82, but was up 1.6 per 

ASIA PACIFIC 


cent on the week. 

The row over reform, 
although unpleasant, has 
dragged on for more than two 
months and is now mainly dis- 
counted. Most international 
stockbrokers, who will gain 
from the changes by winning 
greater representation within 
the exchange, believe that the 
disagreement will be resolved. 

But the market remains 
caught within a narrow band 
and is having trouble return- 
ing towards its all-time high of 
4.093.41, reached early last 
month. Yesterday's anticipated 
0.5 per cent interest rate cut to 
8 l 5 per cent foiled to inspire 
buyers, and turnover was mod- 
erate at HKSLlbn (US$142m). 

October's record high repre- 
sented a 35 per cent increase 
since the start of the year and 
some analysts believe that 
Hong Kong needs more time to 
consolidate. But there are also 
other worries, suggesting that 
prices will continue to go side- 
ways in the near future. 

Chief among these is Hong 
Kong’s inflation rate, which 
stood at 1L5 per cent in Sep- 
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tember, as measured by the 
consumer price index. The fig- 
ure was worrying, even though 
it confirmed a downward trend 
from 1SJ) per cent in April and 
12.7 per cent in AugusL 
"Among international inves- 
tors. the big concern is infla- 
tion and I am not optimistic 
the government can do much 
about it," says Mr Stuart Cook, 
head of research at Baring 


Securities in Hong Kong. The 
government is coming under 
pressure from business and 
community leaders to bring 
inflation down more quickly. 

The new financial secretary, 
Mr Hamish Macteod, Is due to 
announce a package of anti- 
inflationary measures on 
Wednesday, but his options are 
limited. With the Hong Kong 
dollar linked to its US counter- 
part at 7.8:1. Hong Kong inter- 
est rates cannot diverge far 
from those of the US. 

Yesterday's cut in interest 
rates was forced by the US Fed- 
eral Reserve's 025 per cent cut 
in its Federal funds rate on 
Thursday. Given its inflation 
rate. Hong Kong would have 
preferred to keep rates stable. 

Mr Madeod is expected to 
announce a set of minor mea- 
sures, such as reducing diesel 
tax charges for bus companies, 
to keep the lid on inflation. But 
be is also under pressure to 
attack two almost sacrosanct 
areas of economic policy, the 
dollar link itself and the resi- 
dential housing market 

House prices have risen 


more than 40 per cent in some 
areas this year. Although 
house prices are not part of the 
goods and services used to 
measure inflation, price rises 
are feeding through into house 
rentals, a key component of 
the inflation barometer. 

The government remains 
committed to the dollar link, 
but further measures to calm 
the residential property mar- 
ket, for example increased 
stamp duty, are possible. This 
has depressed property stocks, 
which account for 35 per cent 
of the Hang Seng index. 

Over the longer term, the 
market will be driven by an 
accelerating economy and 
higher corporate earnings. 
Company profits are expected 
to grow 13-15 per cent next 
year, compared with Inflation 
of less than 10 per cent. 

The government recently 
raised Its forecast for real eco- 
nomic growth this year from 
3J5 per cent to 4 per cent Some 
private sector economists esti- 
mate that growth will reach 6 
per cent or more in 1962. 

But although the market's 


general direction will be up, 
with some analysts predicting 
that the Haji«Seng will reach 
5.000 by the end of next year, 
the ride will remain bumpy. 

Deteriorating US-China trade 
relations provide the latest 
fftamp lB of Hong Kong's for- 
tunes being tied to events out- 
side its control. Although 
China’s Most Favoured Nation 
treatment is secure for this 
year, America’s Special 301 
Investigation on intellectual 
property rights has a Novem- 
ber 26 deadline and a Section 
301 investigation on general 
market access was launched 
last month. 

If the US were to impose 
retaliatory tariffs following 
these investigations, the imme- 
diate Impact on Hong Kong 
would be limited. But Hong 
Kong manufacturers are so 
exposed to southern China, 
and Hong Kong-Cbina trade 
has provided so much of the 
colony’s recent economic 
growth, that any perceived 
worsening of relations between 
China and the US will keep the 
stock market edgy. 


Nikkei declines as volume shrinks before long weekend 


Tokyo 

LIGHT index-related selling 
pushed share prices down yes- 
terday, as most investors 
stayed on the sidelines before 
the three-day weekend. The 
overnight foil on Wall Street 
also affected sentiment, unites 
Emiko Terazano in Tokyo. 

The Nikkei average closed 
178.04 down at 25,044 24. after 
opening at a day’s high of 
25.167.13 and foiling to a low of 
24,94826 in the afternoon. But 
the index rose 0.6 per cent on 
the week. Volume foil to 280m 
shares from 320m. 

Losers outnumbered winners 
by 611 to 334, with 189 issues 
unchanged. The Topix index of 
all first section stocks foil 5.69 
to 1,881.76 but, in London trad- 
ing, the lSE/Nikkei 50 index 
added L43 to 1,425.44. 

Traders said that the current 
level of the Nikkei index was 
unattractive to most investors. 
"Corporations are waiting to 
sell at the higher ranges of the 
25,000 level, and institutional 
investors, trading short term. 


find the levels too high." said 
Mr Masami Okuma at UBS 
Phillips & Drew. 

Rumours that a leading Jap- 
anese investment trust had 
recently faced Y20bn ($l50m) 
redemptions a day also 
unnerved market participants. 

Foreign institutional selling 
depressed electricals, which 
had moved higher on bargain- 
hunting on Thursday. Hitachi 
foil Y20 to Y1.000 and Sony Y80 
to Y5.160. 

Earnings forecasts for the 
current year weighed on some 
companies. Japan Airlines fell 
Y50 to Y1400 on a sharp foil in 


interim earnings. The company 
also forecast that pre-tax prof- 
its for the full year would foil 
43 per cent Mitsubishi Kasei 
fell Y19 to Y556 on projections 
of a 40 per cent foil in pre-tax 
prone. 

Speculative favourites were 
active on trading by individual 
Investors. Honshu Paper rose 
Y37 to Y997. Toyo Bank added 
Y21 to Y755 and Tokyu Corpo- 
ration, the railway company 
which Nomura Securities was 
accused last month of promo- 
ting excessively, was the most 
active issue of the day, rising 
Y60 to Yl.130. 


In Osaka, the OSE average 
fell 1524 to 27,110.71 on volume 
of 18m shares. Shimano, the 
bicycle parts maker, plunged 
Y320 to Y2J900 on rumours of a 
downward revision of its pre- 
tax profit for the current year. 

Rounchip 

PROFIT-TAKING pulled sev- 
eral Pacific Rim markets off 
their intraday highs yesterday. 
Manila was closed for the All 
Saints' Day holiday. 

NEW ZEALAND eased on 
light profit-taking after this 
week’s gains. The NZSE-40 


index foil 10.61 to 1.53423, but 
was up 1.5 per cent on the 
week. Turnover fell to 
NZ$22.6m from NZ$32 2m. 

Fletcher Challenge helped 
the marie pt to rise off the day’s 
low as it recovered 6 cents to 
NZ$325 on volume of 680,000 
shar es. The stock had plunged 
as low as NZ$3.40 on Thursday 
in the wake of a profit and 
divi dend warning. 

AUSTRALIA approached the 
1,700 level on the All Ordi- 
naries but fell back on profit- 
taking. The index went as high 
as 1,6972 but ended up just 12 
at 1,6842, for a rise of 2.6 per 


Malaysia rises as budget confounds analysts 


THE KUALA Lmnpnr stock market rose 
yesterday, in an initial reaction to the 
Malaysian government's 1992 budget, 
writes Um Siong Hoorn in Kuala Lumpur. 
The composite index gained 5.63 or 1.1 
per cent to 537.03, for a rise of L2 per 
cent on the week. 

The budget confounded market ana- 
lysts. Many had expected Hr Anwar Ibra- 
him, the finance minister, to introduce a 


range of tax increases and other fiscal 
measures to emb consumer spending and 
cool the overheating economy. Instead, 
Mr Anwar pledged to keep a high level of 
gross domestic product growth, at &5 per 
cart next year, with an increased budget 
deficit and few changes to the tax regime. 

“It is a budget that never was,” com- 
mented Mis Jennifer Wong of James Capel 
in Kuala Lumpur. The budget speech 


began in trading hours, bnt finished after 
the market had dosed. 

Worries about Che threat of rising infla- 
tion and a ballooning current account def- 
icit had contributed to a depression which 
hung over Kuala Lumpur for more than 
two months. The index foil by 16 per emit 
between July 29 and October 10, although 
the market has recovered 6 per cent dur- 
ing tile past three weeks. 


cent on the week. Turnover feU 
to AS320m from A$396m. 

News Corp rose to AS 15. 10, 
after announcing further plans 
to reduce debt, but profit-tak- 
ing left the shares 24 cents 
higher at AS14.74. 

TAIWAN ended lower in 
lethargic trading as the Securi- 
ties Exchange Commission 
said two companies would be 
investigated next week because 
of their "unusual turnover”. 

The weighted index lost 5728 
or 12 per cent to 4,332.58, but 
was up 1.9 per cent on the 
week. The market was closed 
on Thursday . Turnover fell to 
T$14R7bn from T$202bn. 

SEOUL’S composite index 
closed at 689.32, down 6.62 on 
the day and 2.7 per cent on the 
week. Turnover fell to 
Won246.7bn from Won2£).9bn. 

Koram Bank. Hanna Bank 
and Boram Bank stood out in a 
weak banking sector, on 
rumours that they would have 
rights issues soon. 

BOMBAY finished the Hindu 
year 8.41 below the record high 
set on September 18. The BSE 
index rose 19-96 to 1,90920. 




EUROPE 


VW downgradings pull Frankfurt lower 


LONDON SHARE SERVICE 


THE DOWNGRADING of 
Volkswagen by a number of 
analysts yesterday was the lat- 
est news to sway Frankfurt in 
an eventful week. Paris, Milan, 
Madrid and Brussels were 
closed for All Saints’ Day, 
writes Our Ma rkets Staff. 

FRANKFURT was led lower 
by Volkswagen, which fell 2.4 
per cent as several brokers 
reduced their 1992 earnings 
estimates for the carmaker. 
There were also fears that 
VW’s third quarter results, due 
on November 15. would be dis^ 
appointing. 

The real-time DAX index foil 
8.51 to 1,573.55, virtually 
unchanged on the week, while 
the FAZ index, calculated at 
midsession, eased 7.72 to 649.11, 
also flat on the week. Volume 
fell to DM22bn from DM3.7bn, 
owing to the partial holiday in 
Germany. 

VW ended DM7.90 lower at 
DM326.60 in spite of comments 
by its ebairman that 1991 
group net profit would be 
steady at the 1990 level of 
DMl.U9bn. Yesterday UBS 
Phillips and Drew reduced its 
1991 DVFA earnings per share 
estimate to DM25 from DM33, 
James Capel cut its forecast to 
DM27 from DM38, and BHF- 
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Bank to DM24 from DM30. 

The main reasons behind the 
downgradings were fears that 
the launch costs of the new 
Golf, dne to go on sale on 
November 10, would be higher 
than expected and that the 
consolidation of VW’s stake in 
the Czech car company, Skoda, 
would not be without prob- 
lems. Some analysts expect 
VW’s pre-tax profits in the 
third quarter to came in below 
DMSOOm, compared with 
DM541m in the same quartet 
last year. 

Other car shares followed 
VW lower, with Daimler-Benz 
losing DM5.60 to DM680.50 and 
BMW closing DM3 down at 
DM459.50. Other losers 
included Siemens, down 
DM7.20 at DM60&50. 

ZURICH edged lower in trad- 
ing subdued by the All Saints’ 


Day holiday in some Swiss can- 
tons and in several other 
bourses. The Credit Suisse 
index slipped 52 to 4853, a foil 
on the week of 0.7 per cent. 

Brown Boveri bearers, down 
SFr70 on Thursday, fell 
another KFrl20 to SFr3j960 in 
the most active trading of the 
day, as investors sold the 
underlying shares after the 
expiry of a warrant 

Adia, the temporary employ- 
ment agency, saw its bearers 
foil SFr5Q to SFr750, on the 
news that it is in talks to sell 
the US division of its Meridian 
computer-leasing business, 
after rumoured losses of 
SFr20 0m on leasing activities. 

STOCKHOLM was enlivened 
by a sharp rise in Esselte, on 
news that the office supplier 
had 9old its FilmNet pay televi- 
sion channel to a Swiss consor- 


tium for SKr850m-SKr900m. 
Esselte B shares gained SKr9 
or 7.5 per cent to SKrl29 and 
its restricted A shares rose 
SKr7 or 5^9 per cent to SKT125. 

Most other share prices were 
little changed, as the Affixrs- 
v&rlden General index added 
L4 to 1.017.1, for a 2.3 per cent 
rise on the week. Turnover 
halved to SKrl41m from 
SKr286m, as the market closed 
early for A H Saints' Day. 

AMSTERDAM was quietly 
easier. The CBS Tendency 
index foil 0.1 to 89.3, and was 
little changed on the week. 

DAF added 80 cents to 
FI 21.60. Kleinwort Benson 
recently issued a buy recom- 
mendation, in view of the 
truck manufacturer’s depen- 
dence on the UK commercial 
vehicle market, which is set to 
recover after two bad years. 


SOUTH AFRICA 

GOLD SHARES slipped again 
in Johannesburg yesterday as 
the bullion price remained lit- 
tle chanced. The afl-eold index 
feU 10 to 1,165. The industrial 
index also dipped, earing 9 to 
4,254, leaving the ail-share 
index down 15 at 3^11. 
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The FT Analysis service on your PC would 
give you the most comprehensive, yet concise, 
briefing document available. 

FT Analysis offers hi gh quality reports on all 
major quoted pnmpnnimt in Europe. Ready in 
seconds, reports axe updated dally and bring together 
all you need to know, including: a description of 
business activities, stock exchange announcements, 
summaxy financial statements, shareholders and 
directors. 

In addition, FT Analysis gives you access to 
original international press commentary and 
stockbroker research. 
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• Latest Share Prices are available on FT CUyftine. Calls charged at 36 p/mJnuie rate 
and 48p/mlnute at all other tfmea- To otitain your free Share Code Booklet ring 071-025-212° 
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WTES 

Stock Exchange dealliw cfaalf Icatlons are todtextrd to the rite 
of fccortty names: a Alpha refte to shares traded ihrmh SEAO 
b t at least two marketmakars and wftli a normal market six* of 
£000 or more, baaed on cxperlenee of how many of Ns shares arc 
traded la the typical deal , p Bela refws to alt other sham, 
v Comma refers to other traded Instruments, 
ft tote and loos are based on bitra-dar mid prices. Unless 
otherwise indicated, prices ate net dMdmfc are In pence and 
denominations, are 25a Estimated prlct/earnings ratios acid 
cows are based on latest animal reports and accounts and, where 
possible, are updated on half-yearly figure. P/Es are calculated 

on *toet dhtribotton bask, oarnlnss per share bring computed oa 
profit aftw taxation ate unrefined ACT where appJkaiMe 
bracketed figures Indicate ZO per Gent or mote difference If 
calculated on "nil" dkftrlbutiou. Corers are based on 
"maximum" dlstriMloa; this compares 90m dividend costs to 
profit after taxation, exdtelng exsepUonal profits/ loues oat 
incradlng estimated extent of ofnrtlame ACT. Yields are based on 
middle prte, are gross, adjusted to ACT of 25 per cent and allow 
for valoe of declared dCsoibotton ate rights. 

Estimated Net Asset Values (NAVs) are shown for Investment 
Trusts, la pence per s hare, along with the percentage dtaaaits 
iDte) or prtfnliaiB (Pm -) to the cwreiit pre-dosing share price. 
The NAV basis a ss u mes prior charges at par value, convertible 
converted and warrants exercised n dilution occur*. 

* 'Tap Stack" 

* Hite ate lows marked thm hare been adjusted to allow for 
rights issues for ash 

1 Interim sin lncremcd or maned 
t Interim since reduced, pared or deferred 
tl Tax-free 10 non-resideMs 00 application 
d Figures or report awaited 

f Not officially UK listed; dealings permitted under rate 
535(4 Ka) 

* U5M; uoi Listed on Stock Eadonge and company not 
subjected 10 same degree of regulation as listed securities. 

a Not officially listed. 
m • Pr ice at time of sosneniton 

i indicated dividend after pending scrip and/or rights Issue; 

covw relates to previous dividend or forecast 
6 Merger bid or reorgan tot! oa In progress 
I Not comparable 

a Same I maim; reduced final and/or reduced earnings 
Indicated 

S Forecast dividend; enw based on earnings updated by latest 
Interim statemenL 

j Dmr allows for convostoo of teres not now ranking for 
dividends or ranking only for restricted dividend, 
t Cover does not allow for shares which may also rank for 
dividend at a future date. No P/E usually provided. 

L Mo par value 

Fr. Belgian Francs. Fr. French Francs fl| Yield based on 
amumptlon Treasury Bill Rate stays andunged until maturity of 
stock, a Annualised dividend, b Flmes based on prospectus or 
other official estimates, c Cents, d Dividend rate paid or payable 
on part of coital, com based on dtvldml on full castiuM. e 
i Retention yield, f Flat yield, g Assumed dividend and yield, h 
Assumed dividend and yield aftw scrip laue. ] Payment from 
capital sources, k Kenya- n interim higher than previ ous total- n 
1 Rites tour pending q Earnings based on preliminary figures. 1 
Dividend and yield exclude a spedal payment f Indicated 
dividend: com relates to previous dividend, P/E ratio based on 
latest annual earnings- n Forecast or estimated annualised 
dividend rate, cover biased on previous year's evnlnp. v Subject 
to local tax. x Dividend cover to excess of 100 times, y DMdete 
and yield based on merger toms, z Dividend ate yield Include a 
special payment: Cover does not apply u> special payment. A Net 
dhridsid and yield. B Preference dMdend passed or deferred. G 
Canadian. E Minimum under price. F Dividend and yield hte 
on araspedus or other official ollnutci for 1990-91 . G Assumed 
dbHdete ate yield after pending scrip ate/or rights Issue. N 
Dividend and yield based on prospectus or other offldal estimates 
for 1991. K Dividend and yield baud on pnnpcdus or other 
official estimates for 1990. L Estimated aam tetote dividend, 
cover ate P/E based on latest annual ea r n in g^ N DMdete and 

« ldd based ou prospectus or other offldal estimates for 1991-92. 

I Dividend andyield based 00 prospectus or other offldal 
estimates for 1969-90. P Figaros based ouprapecus or other 
official estimates for 1991. Q Grom. R Forecast annualised 
dividend, cover ate pfe based on grapeous or other official 
estimates. T Figures assumed. W Pro forma fl gores. Z Dividend 
total to date. 

Abbreviations: re ex dividend; m ex scrip Issue; vex rights; it ex 
all; iff ex capful distribution. 
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REGIONAL & IRISH STOCKS 

The following Is a selection of Reg I ora I ate Irish stocks, the 
uttw being quoted In Irish oirremy. 
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TRADITIONAL OPTIONS 

3-montti call rates 


Industrials 
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Boots. 


PUL 10c 


Cabral African 




Brit Aerospace. 

British Suel 

BrlL Teteoom 

Cadbvys - 

OurterOHB.... 

Comm Union..,.. 

Cognate 

Empanel 

FKI 

FNFC. 

Forte. 

Gen Accident. 

GEC..._ 

SlauL^ 

Grate HeL 

Guardton. 

GffN 

Hanson. 

Hawker Sldd 

IC1 


11 f.rTTr>'.-vr 


,5aCra>Prf £L. 
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Ltg&l&Gen^ 

LexSortlce. 

LkofrisBaok 

Lias Intfs 

Marks & Spencer 

MMIatett 

Nat West Bk 


TbornElffL 

TAIL 

Utolner 

Vlekeri 

Wellcome-. 


Property 

BritLwL 

CottnriSres. 

Land Securities. 

MEPC 

Mouxtieigh...- 


Oils 

Aviva Petim 

BriiPetrten 

BirmabCastitii 

Goaroy Petim 

Grade Res. «... 

Premier. 

ShdL.^, j ■ krf • ... 

Tvskarte — 

Uftraraar 


Mims 

Loreha 

BTZ. 


P*S 5 !**? ** maltaWe^ to cmnpntos whom tens are retetey 
frwfed in the lUottad Kkpdoot for a fra of £L 159 a year far wxk 
nwfcy Shown, subject to the EditorVdlscretiau. 
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BARR 


CONSTRUCTION 


We aim lo expand by Contracting 


Telephone Ayr (0292) 231311 


FINANCIAL TIMES 

Weekend November 2/November 3 1991 


25 years on... 

Since our formation in lWfi, over 
£700 million has been invested in our 15 
unit mists by m ore than “5.000 people. 

^^73 Lloyds Bank 
Unit Trust 
Managers 
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THE LEX COLUM? 


World cap winnings: England’s rugby 
captain Will Carling is the centre of 
attention from journalists, with today's 


final at Twickenham the biggest sport- 
ing event in the British Isles since the 
1966 football world cup. Black market 


• T* ; r ; *■+:, 


tickets for the game are expected to 
fetch more than £700 each and the 
match is being televised live in 70 


countries. The competition is likely to 
make a profit in excess of £20m. Sweet 
profits. Page 4: Preview, Weekend X 


Many students to be exempt 
from planned UK council tax 


By Alison Smith 


HUNDREDS of thousands of 
students in Britain will be 
exempt from the proposed 
council tax under a new con- 
cession announced yesterday 
by Mr Michael Heseltine, envi- 
ronment secretary. 

As he launched the council 
tax bill, Mr Heseltine claimed 
that the opposition Labour 
party had a vested interest in 
re tainin g the existing commu- 
nity charge or poll tax. 

The government now plans 
to exempt from the council tax 
student hostels, balls of resi- 
dence and other properties 
with entirely student house- 
holds. Some 650,000 students 
are In full-time education. 

The government has already 
said that students living in 
households with non-students 
will be eligible for 25 per cent 


personal discounts. The 
National Union of Students 
said: "We welcome anything 
that reduces the financial bur- 
den on students who are now 
outside the benefit system and 
are increasingly left to rely on 
loans.” 

Ministers faced a warning 
from some local authorities 
that the bill to replace the poll 
tax with a charge based on 
eight bands of property values 
could undermine the timing of 
the valuation exercise and per- 
haps the introduction of the 
new tax itself. 

Mr Heseltine is committed to 
the introduction of the council 
tax in April 1993. and intends 
that the bill, which comprises 
117 clauses and 14 schedules, 
should be through parliament 
by next March. 


He said Labour wanted “to 
keep tbe poll tax in place, 
because within the poll tax 
regime they hope to be able to 
put up expenditure and blame 
the government”. 

His accusation was branded 
“utter nonsense and barefaced 
cheek” by Mr Bryan Gould, the 
shadow environment secretary. 
“It shows he is already worried 
that the timetable cannot be 
met,” he added. 

While Labour MPs welcomed 
the fact that details of the 
banding arrangements were 
contained in the bill, tbe 
Labour-controlled Association 
oE Metropolitan Authorities 
said that because these could 
be amended - for example to 
provide for the regional band- 
ing favoured by some Tory 
MPs - there was now a ques- 


tion mark over valuation work 
done before the bill was 
approved by parliament Coun- 
cils are already tendering for 
the valuations. 

Mr Michael Portillo, local 
government minister, 
announced that a specific 
grant of £86m to meet 75 per 
cent of the estimated £156m 
revenue cost of Implementing 
the new tax would be provided 
from within the £33.1bn for 
local government spending 
from central government 
grants and the business rate. 

The department of the envi- 
ronment said start-up costs 
faced by councils would be 
taken into account in the pro- 
visional criteria for capping 
local authority expenditure. 

Details, Page 3 


TSW action may hit franchise process 


By Raymond S noddy 

TELEVISION South West, the 
ITV company which lost its 
west of England franchise in 
last month's competitive ten- 
ders, said yesterday it was 
seeking a judicial review of the 
decision by the Independent 
T elevis ion Commission. 

TSW is the first of the losers 
to seek leave for a judicial 
review, but others are expected 
to follow, putting pressure on 
Lhe ITC to justify its decisions. 

If legal actions develop, the 
process of handing over 
licences could be disrupted and 
ITV weakened in the run-up to 
the new franchise period, 
which starts in 1993. 

Four ITV companies lost 
their franchises and many 
other applicants failed to clear 


the initial quality threshold. 
Among the most likely to seek 
a review is TVS Entertain- 
ment, which lost its southern 
England franchise. 

Mr Harry Turner, chief exec- 
utive of TSW, said yesterday. 
“We believe that we have made 
a bid and application that was 
honest, fair mid credible.” 

TSW bid £16.17m for its fran- 
chise but, the ITC decided, it 
did not appear the company 
could maintain its service 
throughout the 10-year fran- 
chise period. But Mr Turner 
sai± “We knew we would and 
could.” 

The licence was offered to 
Westcountry Television, which 
bid £7 .8m. 

TSW is expected to file affi- 


davits next week and may 
serve a writ on the ITC pre- 
venting it formally giving the 
licence to Westcountry until 
the issue is resolved 

TSW decided to take the 
action at a board meeting on 
Thursday after an unsadsfac- 
tory meeting at the ITC. The 
commission said it was not 
prepared to discuss the 
grounds for rejecting TSW’s 
bid. 

TSW will argue that the 
commission’s derision was an 
unreasonable one. 

Mr Rudolf Agpew, chairman 
of TVS, which was rejected 
because its bid of £60m was 
considered too high, is also 
seriously considering seeking a 
judicial review. 


He described a meeting at 
the ITC yesterday as “highly 
unsatisfactory and unreason- 
able”. Mr Agnew said he was 
unable to discover the grounds 
on which TVS was refused a 
licence. 

TVS wants the ITC to justify 
its view that the company 
could not sustain its service 
when its shareholders include 
Time Warner, Canal Plus and 
Associated Newspapers, same 
of tiie world’s largest media 
companies. 

If TSW is given leave to pro- 
ceed, the chances would 
increase that oth er co mpanies 
such as Thames. CPT-TV (the 
Richard Branson/David Frost 
consortium) and TV Northern 
Ireland would follow suit. 


BT prices Continued from Page l 


Mideast Continued from Page 


Oftel wifi face pressure from 
BTs institutional shareholders 
to spell out its plans for regula- 
ting the company's prices 
before the government's £5bn 
BT share sale next month. 

Tbe institutions are unhappy 
that they may buy shares only 
to find that the company is 
forced to cut its prices and 
profits next year. 

The Oftel official said Sir 
Bryan might make a statement 
before the sale on how BTs 
prices would be regulated. 

But he said this would 
explain the procedure to be fol- 
lowed rather than contain any 
details. 

Institutions also complained 
that a false market was being 


created in BT's shares by the 
way Warburg was pressing 
them not to sell their current 
stakes before the government 
sale. 

A government financial 
adviser said institutions which 
"dumped" shares in the market 
now should not expect to be 
able to buy them hack in tbe 
share sale. 

BTs share price fell 15V4p 
yesterday to 366 Wp, reflecting 
concern among investors about 
future regulation and lower 
than expected profits. 

The company's finance direc- 
tor, Mr Barry Romeril claimed 
that it was earning average 
profits compared with the rest 
of British industry. 
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Syrian foreign minister, replied 
by brandishing a copy of a 
wanted poster of Mr Shamir 
from the 1940s, when he was 
accused by the British authori- 
ties of terrorist activity. 

“He hims elf recognised that 
he was a terrorist, that he 
practised terror,” Mr al-Sharaa 
said. 

The exchanges exacerbated a 
procedural row which has jeop- 
ardised the bilateral negotia- 
tions between Israel and its 
Arab neighbours scheduled to 
begin tomorrow. Israel contin- 
ued to insist last night on mov- 
ing the meetings to the Middle 
East - including Israel - after 
Initial opening sessions in 
Madrid. 

Mr al-Sharaa, rejected the 
Israeli proposal and said it had 
not been decided when the 
bilateral talks would begin. 
The Palestinian delegation said 
it was ready to hold a meeting 
tomorrow, but joined Syria in 
opposing any move to Israel. 

Mr Baker was dismayed by 
tbe vituperation that engulfed 
the conference. In his closing 
statement, which followed an 
unscheduled two-hour break 
prompted by the heated atmo- 
sphere, the secretary of state 
emphasised the importance of 

convening the meeting in the 
first place. 

He told delegates: “This has 
been a start, a good start, an 
historic start that has broken 
old taboos. But it is only a 
start and that's not good 
enough. 

“You must not let this start 
become an end. When you 
walk out these doors, you 


carry with you great responsi- 
bilities. You carry with you the 
responsibility to your peoples 
to seek peace. You cany with 
you the responsibility to the 
world to build a comprehensive 
and just peace.” 

Mr Baker and Mr Boris Pan- 
kin. the Soviet foreign minister 
who co-chaired the conference, 
worked behind the scenes in 
Madrid to achieve a compro- 
mise on the venue for the bilat- 
eral talks. 

The secretary of state 
warned the participants: 
“From tbe perspective of tbe 
co-sponsors - and indeed from 
the perspective of most of the 
rest of the world - it would be 
very difficult to understand 
how a party could now refuse 
to attend bilateral negotiations 
simply because of a disagree- 
ment over the site of those 
negotiations.” 

Mr Baker said he was disap- 
pointed that neither ride had 
offered any of the confidence- 
building measures he had 
urged on them, such as a 
freeze on constructing Jewish 
settlements in the occupied ter- 
ritories and an end to the Arab 
economic boycott of LsraeL 

"Don’t wait for the other side 
to start. Each of you needs to 
get off the mark quickly" be 
said. 

In the final session of the 
three-day conference, intended 
for summing-up statements, 
Mr Shamir and Mr al-Sharaa 
declared a commitment to 
peace and said they wanted to 
avoid historical polemics. But 
each immediately launched vit- 
riolic attacks on the other. 


Japan sees 
sharp rise 

in trade 
surplus 

By Steven Butler in Tokyo 

JAPAN posted a record 
monthly trade surplus in Sep- 
tember of S10.9bn (£6.30hu), 41 
per cent higher than a year 
ago. 

At the same time, long-term 
capital in-flows hit a one- 
month record of $14.1bn, 
according to the Ministry of 
finance. 

Uhtll this year, Japan had 
not been a net importer of 
longterm capital since I960. 
The sharp reversal of this 
trend has raised the prospect 
of increased friction with trad- 
ing partners and has (helled 
concern about the shortage of 
international capital to fund a 
recovery in the US «™nmy or 
the rebuilding of tbe Soviet 
Union. 

Japan's current account sur- 
plus; including invisible trade 
items such as tourism and 
Insurance, rose by 91 per cent 
in September to $8.83bn from 
$4.63bn a year earlier. 

The sharply higher trade 
surplus was a result of a 7.3 
per cent rise in exports and a 
7.7 per cent decline in imports. 
With the Japanese economy 
continuing to slow, and over- 
seas economies poised for 
recovery, economists expect 
the trend to continue. 

Although government offi- 
cials have explained the trend 
as a result of cur rency fluctua- 
tions and reduced Japanese 
gold imports, economists in 
Tokyo are sceptical. 

According to Mr Kenneth 
Courtis, economist at Deutsche 
Bank Capital Markets, Japan 
Is on the way to a trade sur- 
plus of well over $100bn next 
year, which would break all 
records. 

The increase in long-term 
capital inflows was accounted 
for mainly by a sharp rise in 
foreign purchases of Japanese 
equities. Foreigners were net 
purchasers of Japanese shares 
worth $9.1bn, compared with 
$4.47bn in August and net 
sales of Slbn a year ago. The 
balance was also affected by a 
slowdown in Japanese net pur- 
chases of foreign bonds and in 
the flow of direct overseas 
Investment. 

The combination of a high 
current account surplus and 
record capital inflow, which 
brought $2&g9bn into Japan In 
one month, is widely seen as 
supporting the recent 
strengthening of the yen. 

However, analysts say the 
yen exchange rates could 
prove volatile as the market is 
b uff eted by the expected low- 
ering of Japanese Interest 
rates, which should depress 
the c ur rency, and the continu- 
ing high level of the trade sur- 
plus, which should support it 


BA 


Continued from Page 1 

and commercial merits of the 
competing offers put to us,” 
the airline added. 

A senior BA official said yes- 
terday the airline was disap- 
pointed not to be asked by Air- 
bus to take part in the 
preliminary studies of the 
European group's plans to 
develop the new high capacity 
aircraft. Both Airbus and Boe- 
ing are currently drawing up 
plans to develop super Jumbos 
with a view to launching a new 
large aircraft programme dur- 
ing the next five or six years# 
there is sufficient interest 
from airlines. 


Today: a dry. bright start in 
sheltered eastern and central 
areas but showers In most 
western and northern districts 
will extend to all parts during the 
morning. Over northern England. 
Wales and Northern Ireland 
there will be longer periods Of 
ram. Outlook: unsettled with 
blustery showers and long 
periods ol rain. 
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Interference on the 

BT line 


It is becoming de rigueur for 
managers of privatised utilities 
to don hair shirts and adopt 
pained expressions at being 
misunderstood. But the debate 
over BT’s profitability threat- 
ened to obscure the real signifi- 
cance of yesterday's interim 
results. For the first time since 
privatisation, BT has not dem- 
onstrated effortless progress. 
In the second quarter, turnover 
grew by less than 1 per cent as 
the recession and greater com- 
petition bit into call volumes. 
Only rigorous pressure on 
costs kept profits moving 
gently ahead, even if the 
underlying picture was slightly 
better than it appeared (a £40m 
property sale distorted last 
year’s figures). 

The company was happy to 
use the excuse of the forthcom- 
ing secondary sale to avoid 
commenting on the future. 
Given that its shares fell by 4 
per cent anyway, perhaps that 
was just as welL It is open to 
question whether BT will man- 
age real earnings growth this 
year or next It can do nothing 
to stop the downward momen- 
tum of prices, while the envi- 
ronment In which it operates Is 
more broadly disinflationary 
when one considers technologi- 
cal and regulatory pressures. 
Capital expenditure is falling, 
and to make matters worse the 
lower prices introduced in Sep- 
tember have not apparently sti- 
mulated greater usage. 

One Implication of all this is 
that the dividend will become 
the key attraction of BT 
shares, which will in future 
have to yield more than the 
market average to compensate 
for stow or non-existent earn- 
ings growth. The Interim pay- 
ment was increased by 8.6 per 
cent, supposedly as a sign of 
confidence, but more likely as 
an inducement to would-be 
shareholders. 

Markets 

The stock market seems 
unable to decide which way to 
took. The week began with a 
rally on the back of the CBI 
survey together with positive 
statements from the likes of 
Marks and Spencer and Reed 
International. By last night the 
mood had turned negative 
again after less encouraging 
comments from I Cl and BT. 
Nor was it helped by a weaker 
gilts market following the 
chancellor’s failure on Thurs- 
day night to relax the PSBR 
fiuding rules. 

It is easy to understand why 
the market Is inclined to tread 
water. There are undeniable 
signs of recovery, but they are 
patchy and there are doubts 
about how big a rebound in 
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corporate earnings to expect 
next year. The outlook for the 
Christmas retail trade has 
improved, but house prices 
appear set to stagnate into 
1393. The troubles of the Wes- 
ley empire have little direct 
Impact on equities, but they 
are a reminder that the banks 
are not yet quite free of uncer- 
tainties. Political worries, 
meanwhile, are never far away. 

Amid this confusing back- 
ground noise. Institutions are 
tending to the sidelines. That 
leaves a thinnish market prey 
to violent swings, but still 
within a relatively narrow 
range. Barring more concrete 
evidence of recovery, it is 
starting to look as though 
churning could continue till 
the end of the year. 

Currencies 

Fresh evidence of US eco- 
nomic weakness in yesterday's 
unemployment data is both 
good and bad news for Mr Nor- 
man Lam ant On the one hand 
it is hardly conducive to the 
confidence in UK recovery 
which he was trying to drum 
up In Thursday's Mansion 
House speech. By focusing 
attention on the need for even 
lower US interest rates, it is, 
however, keeping the dollar 
under pressure in exchange 
markets. Coupled with rising 
anticipation of a Japanese rate 
cut, that could be enough to 
distract dealers from having a 
go at sterling in the run-up to 
next week's by-elections. Ster- 
ling is anyway underpinned by 
its proximity to the DM2.90 
level around which the Bank of 
England Is thought likely to 
intervene. 

The consensus at the close of 
European trading yesterday 
was that, having pushed the 
Federal Funds rate down by a 
quarter point in mid-week, tbe 
Federal Reserve will wait 
before cutting further. But the 


dollar has fallen 4 pfennigs to 
DM1.6620 in Europe over (he *3 
past week, so the markets are 
not expecting a long wait 

TV companies 

TSW’s announcement yester- 
day that it will seek a full judi- 
cial review of the decision to 
take away its TV franchise is 
good news for tbe lawyers; it 
looks like a protracted waste of 
money for shareholders. TSW, 
like TVS, may have no other 
means of pursuing life after 
death - but unlike the present 
incumbent of the south and 
south-east area( share price 
last night for TVS: 5p) it at 
least appears to have some 
residual value. Tbe same goes 
for tbe other two losers, TV-am 
and Thames. The former’s 
intentions are still unclear, but 
if run for cash till the current 
licence expires next year, a 
break-up could provide net 
assets of as much as 120p per 
share. Thames will survive as t 
an independent production 
company and has a valuable 
brand - but there is too much 
uncertainty to buy the shares 
at current levels. 

UK construction 

It wouldn't do to count on it, 
but company directors some- 
times know a thing or two 
where their own businesses are 
concerned. It is therefore quite 
striking that board members of 
some of the UK's leading con- 
struction companies have been 
net buyers of their own shares 
in the last few weeks. Accord- 
ing to County NalWest, which 
keeps an eye on such develop- 
ments, the chairman, finance 
director and one other director 
of Costain bought 15.000 shares 
between them at prices rang- t 
ing from 6lp to 77p (against 
last night’s close of 74p); the 
chairman, chief executive and 
finance director of Taylor 
Woodrow snapped up stock at 
between I61p and 165p (com- 
pared with last night's dose of 
184p); and the finance director 
of Wimpey acquired 15,000 
shares at 154p (against 162p in 
the market yesterday). 

Stripping out options, rights 
issues and nil paid shares 
there were more board buyers 
than sellers in the construction 
sector in three out of the last 
four months. In the six months 
to June (which included a false 
dawn in the stock market) the 
directors were predominantly 
sellers. Having underper- 
formed the market by 25 per . 
cent over 12 months and by * 
almost 50 per cent over three 
years, the contractors clearly 
think they are in for better 
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Schroders is an international Bank 
based in London. It has a large 
and internationally diversified 
team of investment managers. 
Schroders is committed to 
providing consistently good 
performance - a commitment 
which is achieved through very 
experienced analysts and fund 
managers, many of whom have 
long service records. 

Schroders' investment expertise is 
available to private investors 
through its range of Unit Trusts. 
The minimum investment is £1000 
or £25 per month. 

*Source: Micropal offer to bid % 
change, Enterprise Fund (01.08.88- 
28.10.9DUK Growth Sector, UK Equity 
Fund (01. 10.86-28.1 0.91 )UK General 
Sector, with income reinvested. 
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of two people, two places and 
cultures. It began in 1913 


two 
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I with a letter lrosT a 25-y ear - 
old Indian clerk to G.H. 
Hardy, mathematics don at Trinity 
College Cambridge. 

The cierk, a stubborn, squat 
g eccentric with little formal educa- 
- tton, sought Hardy's views on vari- 
ous theorems. He was soon to be 
brought to Cambridge, hailed as a 
mathematical genius in a tradition 
stretching back through Newton to 
Euclid, and to die at the age of 32 
leaving behind several thousand 
formulae, written in three note- 
books and on scrap paper. His story, 
that of an "inscrutable intellect -and 
a simple heart,” is now told in the 
first fuH-scale biography of Srini- 
vasa Ramanujan*. 

First, the letter to Hardy. "I beg 
to introduce myself to you as a 
clerk in the accounts department of 
the Port Trust Office at Madras on a 
salary of only £20 per annum,” 
wrote Ramanujan. “T have not trod- 
den through the conventional regu- 
lar course which is followed In a 
regular university course but I am 
striking out a new path for myself." 

The letter went on for 10 pages, 
each filled with formulae, "most of 
them wild or fantastic-looking, one 
or two already well known, laid out 
» as though they were original” 

■ Ramanujan, it was learnt later, 
had already written to two other 
distinguished Cambridge mathema- 
ticians, H. F. Baker and E. W. Hob- 
son, but both had declined to help. 
Now Hardy, only 36, but already at 
the height of his powers, had to 
decide whether the letter was a 
hoax from some recent graduate or 
the work of a genius. 

Hardy remarked of the theorems: 
“I bad never seen anything in the 
least Uke them before. A single look 
at them is enough to show that they 
could only be written down by a 
mathematician of the highest 
class . . . they must be true 
because, if they were not true, no- 
one would have the imagination to 
invent them." 

In the second paragraph of his 
introductory letter, Ramanujan said 
the 18th century Swiss scholar, 

) Leonhard Euler, and many other 
great mathematicians were wrong 
to t hink that the terms in the 
gamma function could not have 
negative values. This function 
extends the idea of factorials to 
numbers other than whole num- 
bers. (Thus, factorial 4 simply 
equals 4 z 3 x.2 z 1. Factorial 4.5 is 
expressed by a more complex 
gamma sequence).. ; By the third 
paragraph, Ramanqjan was disput- 
ing an assertion made in a pam- 
phlet Hardy had written three years 
before, part of a series called The 
Cambridge Tracts in Mathematics 
and Mathematical Physics. At one 
point. Hardy had cited, a familiar 
mathematical expression from the 
theory of prime numbers. He had 
asserted that the precise order of 
part of the expression had not been 
determined. 

Well, Ramanujan now wrot e , it 
had been determined; he had deter- 
mined it “I have found an expres- 
sion (for the number of prime num- 
bers) which very nearly 
approximates to the real result, the 
error being negligible." He was say- 
ing that the prime number theorem. 
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The shipping clerk 
who found infinity 


as it was known in the mathemati- 
cal world (and had been since the 
days of Euclid), was inadequate and 
incomplete and that he, an 
unknown Indian clerk, had some- 
thing better. 

Hardy eventually decided to set 
about bringing Ramanujan from 
south India to Cambridge, thus 
beginning one of the most unusual 
cofiaborations in history. It was to 
be a meeting of two minds and little 
else. 

Hardy was a creature of regular 
habits. He read The Times over 
breakfast, especially, the cricket 
scores. He worked for four hours or 
so in the morning, then had a fight 
lunch in Hall, perhaps played a lit- 
tle tennis in the afternoon. His 
career was well in (dace, his life 
comfortable. 

He was also an atheist, “a devout 
one". He once grumbled to a friend 


John Kitching on the strange life of 
the uneducated Indian who went to 
Cambridge and changed mathematics 


as the church clock chimed near 
Fenner’s, the university cricket 
ground: "It's rather unfortunate 
that some of the happiest hoars of 
my life should have been spent 
within sound of a Roman Catholic 
church." 

Ramanujan had been brought up 
in remote south India amid ancient 
Hindu rituals. As a child be sur- 
vived smallpox, and bore the scars. 
He did not speak until he was three, 
and it was feared that he was dumb. 
He was difficult and self-willed and 
the only detailed book on mathe- 
matics he was known to have read 
(at about 16 years old) was G. S. 


Carr’s A Synopsis of Elementary 
Results m Pure and Applied Mathe- 
matics, a long collection of theo- 
rems aimed at helping students to 
pass the Cambridge mathematical 
tripos. 

At Cambridge, he kept a poster of 
an Indian deity in his room and 
each morning went about the Brah- 
min rituals. He would change into a 
dhoti apply the caste mark to his 
forehead and perform his devotions. 
Only if be was going out would he 
change into Western clothes. 

People often did not see him; he 
was usually busy in his rooms. But 
when they did, they noticed him - 


remembered his squat solitary fig- 
ure as, in the words of one, he wad- 
dled across Trinity's Great Court, 
his feet in slippers, unable yet to 
wear Western shoes. 

Ramanujan's letter to Hardy 
caused quite a stir in pre-First 
World War Cambridge. “No-one 
who was in the maths circles in 
Cambridge at that time can forget 
the sensation caused by it," wrote 
Trinity don E.H. Neville years later. 
Hardy showed it to everyone and 
sent off parts to experts in particu- 
lar fields. Amid all the excitement, 
the original covering letter and one 
page of theorems got lost. After an 
interval of a few weeks. Hardy sat 
down to deliver to Ramanujan the 
verdict on his letter: “Dear Sir. I 
was exceedingly interested by your 
letter and by the theorems . . . you 
will, however, understand. . .it is 
essential that I should see proofs of 


some of your assertions.” 

Ramanujan was to respond in a 
rather cocky vein: “What I tell you 
is this: verify the results 1 give and 
if they agree with your results, got 
by treading on the groove in which 
the present day mathematicians 
move, you should at least grant that 
there may be some truths in my 
fundamental basis.” He went on in 
this tone for two more pages and 
then proceeded to expound more 
theorems. 

Later, many would see in Rama- 
nujan an appealing genuine humil- 
ity. There was little evidence of it in 
these early exchanges. But Hardy 
himself once wrote: "Good work is 
not done by humble men." 

By Hardy's arrangement, in the 
late spring of 1914 Ramanujan, leav- 
ing behind his wife and mother, 
arrived at lodgings in Chesterton 
Road, Cambridge, to begin their 
unlikely collaboration. 

The back of the house faced a 
large garden, which had once been 
a pear orchard. From the second- 
floor sitting room, Ramanujan could 
look out over the river Cam and 
Victoria Bridge and at the broad 
expanse of Midsummer Common 
with its criss-cross of paths. 

There was, of course, business to 
attend to - fees to pay, paper-work 
to get through. Hardy and Neville 
took care or most of it. A printed 
list of first-year students, prepared 
after the Michaelmas term of the 
previous year, listed each student 
alphabetically. Now, squeezing it in 
between Pugh F.H. and Rawlins 
JJ)., wrote in Ramanujan’s name. 

He had not come to Cambridge 
primarily to learn, but to teach. 
Nevertheless, arriving in time for 
the Easter term, which began in 
late April, he did attend a few lec- 
tures. Some were Hardy's. Others, 
on elliptic integrals, were given by 
Arthur Berry, a King's College 
mathematician in his early 50s. One 
morning early in the term. Berry 
stood at the blackboard working out 
some formulae and at one point 
looked over to Ramanujan, whose 
face fairly glowed with excitement 
Was he, Berry enquired, following 
the lecture? Ramanujan nodded. 
Did he care to add anything? At 
that, Ramanujan stood, went to the 
blackboard, took the chalk and 
wrote down results Berry had not 
been able to prove and which, Berry 
concluded later, he could not have 
known before. 

Soon the word was getting ont 
about Ramanujan. W.N. Bailey, 
then an undergraduate, heard 
"strange rumours that he had been 
unable to pass examinations, and 
that he had run away from such 
terrors. But apart from these 
rumours, we only knew that his 
name was Ramanujan, and even 
this was pronounced wrongly." 

Many remembered the fat, pock- 
marked figure who often worked all 
night and slept all day. They 
remembered also that, when ani- 
mated, Ramanujan spoke rapidly 
with eyes twinkling. Even when 
eating, he might continue an idea or 
joke with his mouth fulL 

It was clear to Hardy that his 
instincts about Ramanujan were 
right. Together now in Cambridge, 
there was no longer the need for 
those long, awkward letters across a 

Continued on Page XVI 


A shared 

obsession 
with the joy 
of numbers 

Hardy and Ramanujan shared 
an intense fascination with 
numbers. One day, Hardy 
visited the ailing Ramanujan in 
a Putney nursing home. 
Desperate tor small talk, he 
remarked that the number ot 
his taxi, 1729, or 7 multiplied 
by 13 multiplied by 19, was 
rather dull. “No," said 
Ramanujan, “it Is very 
interesting. It is the smallest 
number expressible as a sum 
of two cubes in two different 
ways." (The answer, by the 
way, is: 12* + 1* and also 10* 

+ 9*). 

Both men were bewitched by 
prime numbers and the fact, 
proved by Euclid, that there 
was no last prime. Ramanujan 
discovered feat, as you kept 
counting, you encountered a 
lower density of primes. They 
never ran but the rate at which 
you encountered them dropped 
off. By the time you were in the 
billions, there were still iive 
primes in every 100 numbers, 
compared with 15 per 100 in 
the first thousand. 

Ramanujan sought a hidden 
pattern. "Take the sequence 
31; 331: 3,331: 33.331; 333,331; 
and 3,333,331. Each Is prime, 
so Is the next in the sequence. 
But the pattern self-destructs at 
333,333,331, the product of 17 
multipied by 19,607,843. 

It was a delight in the beauty 
of number theory that kept 
Ramanujan and Hardy 
together. When not discussing 
primes, ft was often their 
opposite, composite numbers. 
They discovered 24 to be 
"highly composite," having 8 
divisors (1. 2, 3, 4, 6, 8, 12, 24) 
tour more than the number 22. 
it was in Hardy's phrase "as 
unlike a prime as a number 
can be." 

Ramanujan explored the 
properties of composite 
numbers lor some time. At one 
stage he listed about 100 which 
were highly composite. They 
began with 2. 4, 6, 12, 24, 36, 

48, 60, 120. He searched for 
and found a pattern. "The 
prime factors from which any 
composite number, N, was built 
could be written thus: 

N = 2° x3P x5« 

where b, c. e and so on are the 
powers to which the primes 2, 3, 5 
are raised. The number 24 , for 
example, can be viewed as 2* x 3' 
where 

b = 3 and c “ 1. 

Ramanujan proved to Hardy that 
with two exceptions (4 and 36} the 
last power necessary to construct a 
composite number was always 1. 

He also found that lor any 
composite number, b was always 
equal to or larger than c. c equal to 
or larger than e and so on. Count 
as high as you like, said 
Ramanujan, but you will never find 
a composite number such as: 
N=2 J x3 1 x... Never. 
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The Long View / Barry Riley 

A 5 per cent solution 



DO YOU recall 5 per 
cent interest rates? In 
this country you would 
need a fairly long mem- 
ory, going hack to 1977 
(for six weeks) and 
before that 1972. But, in 
the US, where mone- 
tary sovereignty is still 
robustly practised, and interest rates 
can be used as a weapon against reces- 
sion. the Federal Funds rate was cut to 
that level this week. 

So it is not ail that surprising that on 
Wall Street the Dow Jones industrial 
average has again been threatening its 
high. As for London, the British 
Aerospace rights issue may have been 
shot down in flames this week, but the 
UK stock market as a whole has 
zoomed up again. Profit-taking there 
may be from time to time, but the 
underlying tone remains sound on both 
sides of the Atlantic. 

But in the UK this is the bull market 
that has largely passed the small 
investor by. The All-Share Index is 
some 25 per cent higher than a year 
ago. but there is precious little sign of 
excitement, let alone of celebration. 

.Direct investment by the public in 
unit trusts appears , to have been 
running at little more than £l06m a 
month net this year, about a third as 

much as in the- dangerously exciting 

period ahead of the 1987 crash. 

Private individuals have continued to 
he net sellers of equities, although the 
figures are hot quite up-to-date - and 
moreover the British Telecom TV 
advertising camp aign is now in full 
swing. 

Whatever Beattie may say, a lot of 
people appear- to have decided after the 
crash that equities have become too 
risky. At roughly the same time the 
returns on deposits started to become 
very attract i ve. At the beginning of this 
year 14 per cent was still obtainable on 
relatively liquid savings accounts. And, 
because even how you can still get 
more than ID per cent gross on your 
money, it has been possible to avoid 
making any challenging decisions. But 
the personal balance-sheets of most 
British savers, at any rate the better-off 
ones, are gravely distorted. 


F inan cial deregulation during the 
1980s had the effect of encouraging 
hftadinn g expansion by the banking 
system. Much of the new lending went 
into property, forcing up prices so that 
whereas . ten years ago the 
owner-occupied housing stock was 
worth £300bn. today it is valued at 
about £L050tm despite the soggy state 
of prices. At that level it dominates the 
personal sector balance sheet 

Meanwhile the liquid deposits which 
largely finance mortgages have been 
ballooning too, and have risen from 
£135bn to nearly £400bn in ten years. 
This increase is two-thirds more than 
could be explained simply by inflation. 

Why buy risky equities, or fixed 
income bonds which are so vulnerable 
to inflation, when you could prosper on 
the basis of property? Bat as the 
hnnring market enters its fourth year of 
stagnation (or worse) in some parts of 
the country, notably the south east, 
people must be wondering whether 
their holding * of assets are structured 
in the best way. Of course, the personal 
sector also has more than £500bn of 
assets in pension schemes and life 

nnmpaninw | m nfh of which is invested 

in the stock market, bat this is rather 
remote as far as the average saver is 
concerned. 

Still, there is scarcely any need to 
panic; net interest rates on deposits of 7 
per cent or so are still ahead of 
inflation. The only people badly affected 
have been pensioners trying to live off 
the Interest from building society 
accounts: their income has dropped by 
-a third in the past year. British savers 
as- a whole have sat and waited. So the 
stock market upsurge of the past year 
in the UK has largely been driven by 
institutions. 

. It hag hpgn a very different story in 
the US. Short-term interest rates have 
come down a long way, and this week 
they have -seemed to be heading for 5 
per cent or even less. The American 
public's huge holding s of money market 
funds - something Hke $500bn - are 
looking increasingly inappropriate for 

the rnnrliHnwq 

During the second half of the 1980s 
US households were regularly selling 
equities at the rate of more than $100bn 


net each year and direct holdings of 
stocks dwindled to some 16 per cent of 
household assets. But this year a 
substantial restructuring of personal 
portfolios has been under way, with a 
switch away from property and liquid 
assets into stocks and bonds, triggering 
a boom for the mutual funds industry 
in the process. 

Will it happen here? Not so long as 
Europe's interest rates continue to be 
set by the Bundesbank, which is still 
more likely to raise rates than lower 
them as it struggles to redeem its 
anti-inflationary reputation. Perhaps by 
the middle of next year thing s could 
look very different if the German 
economy slows. For the time being. 
thoug h, the London stock market still 
relies almost entirely on institutional 
su pport which is looking increasingly 
tired. 

British pension funds and insurance 
companies began 1991 foil of cash, but 
equity ri ghts issues have totalled some 
£9bn this year so far and there has also 
been a stream of gilt-edged issues as the 
government deficit has begun to open 
up. Fund managers have alio been keen 
to rebuild their holdings in Japan. 

Recently financial institutions have 
actually begun borrowing, an indication 
they are under cash flow pressure. No 
wonder the rights issue bandwagon has 
crashed to a halt, and the equity 
market has suffered a modest 
correction after its September high 
point. 

'Hie trouble is, in spite of all the 
efforts of the government to encourage 
popular capitalism, direct share 
ownership by the public in the UK has 
dwindled to such an extent that private 
individuals will find it hard to help the 
institutions out. They hol d just a fifth 
or less of the shares issued by British 
listed companies. Moreover these are 
tough times for punters when even 
Marin; A Spencer’s profits are falling. 

True, 5 per cent interest rates just 
might make a difference, jotting the 
beleaguered British, saver into action. 
But perhaps not so much if the name of 
the Chancellor of the day was John 
Smith. 
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OUR GLOBAL 
HIGH INCOME BOND FUND 
IS THE SUBJECT OF 
GREAT INTEREST. 


As the graph shows, 
over the period from launch 
to 1st October 1991, The 
Guinness Flight Globa] High 
Income Bond Fund has out 
performed both international 
bonds and international 
equities. It is dramatically 
p7%] in front of the FT A 
World Index, and running well 
ahead (18%) of the widely 
accepted international bench- 
mark, Salomon World Bond 
Index. Global High is aho a 
consistently top performing 
international bond fund, 
against similar Funds, being 
in the first quartiic of inter- 
national bond funds over 1,23 
and 4 years to 1st October 1991, 
as measured by MicropaL 
Global High principally 
invests in government and 

corporate bonds denominated 
in higher yielding currencies. 


GROWTH OF GUINNESS FLIGHT 
GLOBAL HIGH INCOME 
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JUlV KISH 


In recent years authorities in 
higher Interest rate economics 

have tended to adopt policies 

designed to achieve conver- 


gence with rates in Germany, 
Japan and the US. 

This process is a continu- 
ing one and is an important 
reason for the past and 
prospective good relative 
performance of the bond 
markets of higher interest 
rate countries. 

All of which sums up why 
the Guinness Right Global 
High Income Bond Fund 
has become the outstanding 
performer in its sector. 

To learn more about how 
you can benefit from our 
winning strategies, call lamie 
Kilpatrick on CM81 712176* 
or return the coupon today. 


GLOBAL HIGH 

INCOME BOND FUND 
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Return toe Guinness Flight Fund Mjnajjcrs (Guernsey) Limited. Guinness Flight House, PO Box 250, 
La Plaideric, St. Peter fort. Guernsey, Channel Islands. 

Please send me further information on the Guinness Flight Global High Income Bond Fund. 



TITLE (MR. MRS. MS) 


NAME 


ADDRESS 


COUNTRY 


Kwt performance is not necessarily a guide to the future and fluctuations m the value of the underlying 
securities and currencies can cause prkw. and yields to faD as well as rise Deduction of charges means you 
nuy not jjrt back the full amount YOu invested. This advertisement has been issued with the approval of 
Guinruss Flight GtobaJ Asset Management Limited, a member of IMROand Lautro and investment adviser 
to Gumncss Flight Global Strategy Fund Limited - A Guernsey Al Authorised Fund and UR Recognised 
Collective Investment Scheme 
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FINANCE & THE FAMILY 


London Market 


‘For investment purposes only’ 


L ADIES and Gentle- 
men, fellow sharehold- 
ers: As you know, our 
presence on the BP 
share register has until now 
attracted little attention, cer- 
tainly by comparison with 
Lord Hanson's interest in ICL 
Lord Hanson admitted in 
this week’s Spectator that he 
had misjudged the likely 
response of the ICI board. 1 
have a similar confession to 
make, reported fully in the lat- 
est issue of Viz magazine. 

Frankly, the BP board were 
panicked into a response I can 
best describe as aggressively 
apathetic. When I suggested to 
the chairman that the readers 
of this column wished to bring 
espieglerie to BP’s corporate 
strategy, the Jack of response 
was overwhelming. Telephone 
operators at BP’s advisers - 
doubtless acting without the 
knowledge of the board - 
went in for dirty tricks: refus- 
ing to accept collect calls, audi- 
bly commenting “It's that 
loony again”, and condemning 
me to long passages of Buxte- 
hude while on hold. 

BP's ridiculous lack of over- 
reaction has limited our 
options. As Lord Hanson put it 
wben discussing his own situa- 
tion: “Because of the changes 
that ICI has been forced to 
introduce, anyone now consid- 
ering a bid will have to sit 
back and wait, if ICl's profits 
collapse or if they are seen to 
fail, then perhaps someone will 


come forward.” 

Cometh the hour, cometh 
the man. In the meantime, 
however, the Group Medical 
Adviser has asked me to warn 
you that protracted retention 

of inhal ed air can be harmful 

* * * 

Lord Hanson’s comments in 
the Spectator appeared on the 
same day as ICTs third quarter 
results. The 22 per cent rise in 
pre-tax profits showed the 
Impact of the changes he was 
talking about, particularly cost 
cuts and disposals. On the 
trading front, ICI said, there 
was little sign of improvement 
in most major markets. 
Demand for industrial chemi- 
cals, a good indicator of the 
economic cycle, was "stutter- 
ing” in the US and the UK. In 
Germany it appeared to be 
slowing, and conditions in Aus- 
tralia were almost as bad as 
the 19305. 

ICI shares closed on Friday 
at I254p, up 13p on the week. 
Likp other big blue-chip stocks, 
they were influenced by the 
overall tone of the market, 
which had made a brisk recov- 
ery from the previous week's 
gloom. 

On Monday, buoyed by 
strong business confidence sur- 
veys, the FT-SE index had its 
best day since August It rose 
43.8 points, to 2,558.5. Just as 
important as the scale of the 
rise was the fact that FT-SE 
was now back in the 2,550-2,650 
trading range from which it 


2.550 


2,500 



October 1991 
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had been temporarily dislodged 
by worries about the British 
Aerospace rights issue the pre- 
vious week. 

The market took the 
announcement on Tuesday 
that only 4£ per cent of the 
BAe issue had been taken up 
in its stride, and on Wednesday 
enthusiasm for economic 
recovery set in again. Big com- 
panies like Marks and Spencer 
and Reed International 
reported signs of a pick-up in 
UK demand and the FT-SE 
index closed the day up 23.8 at 
2,577.1. It was downhill all the 
way from there, with FT-SE 
dosing on Friday at 2549.5, up 


HIGHLIGHTS OF THE WEEK 


Price 

y’etay 

Change 
on week 

1991 

Mgh 

1991 

Low 


FT-SE 100 Index 

2549.5 

+ 34.8 

2679.6 

2054.8 

Optimism on UK economy 

Dowty 

181 

+ 13 

196 

145 

Bfef speculation 

Finlay Packaging 

45 

+ 17 

46 

19 

Agreed 45p bid from Jefferson Smurfit 

Glaxo 

784 

+ 54l 2 

795 

400 

Analysts' “buy" recommendations 

Greycoat 

146 

+ 21 

397 

120 

Property deal with British Land 

Kingfisher 

565 

+ 24 

582 

359 

Stores recover on MAS figures 

Marks & Spencer 

286 

+ 7 

297 

21312 

Good flgs/hopes of Xmas sates boom 

Psion 

60 

+30 

92 

40 

increased production of new product 

Redland 

530 

+33 

658 

496 

Presentations to analysts 

Reed ln« 

502 

+37 

506 

343 

Martins please the marine 

Reuters 

975 

+46 

1003 

673 

Stock Exch news monopoly to end 

Smith Kilns Bchm A 

795 

+89 

845 

569 

Good flgures/swttchlng from Glaxo 

Standard Chartered 

422 

+ 34 

431 

205 

Reassessment after Far East visit 

Trafalgar House 

242 

+ 15 

261 

189 

Analysts” recommendations 

Transport Devef 

258 

-10 

283 

206 

Talk of impending downgrades 


34J} on the week and back at 
the bottom edge of the 2,550- 
2JS0 trading range again. 

City economists continued to 
sound warnings that the recov- 
ery was likely to be a muted 
one. Equity strategists were 
divided. Among the bulls, Paul 
Walton of James Capel talked 
about a market looking 
“incredibly cheap”. It faced an 
unexciting few months, but 
was unlikely to fall much 
below 2,550 in the process; and 
after that would head upwards 
to achieve his target of 3,200 by 
the end of 1992. 

The outspoken bear, Nicho- 
las Knight of Nomura, sent out 
a note succinctly hearted: “Con- 
fidence returns - Sell", argu- 
ing that the recovery in busi- 
ness confidence had been 
discounted months ago and 
was therefore an unsustainable 
basis for a rally. 

As important as any of the 
arguments about economic 
fundamentals was an emerging 
edglness about the govern- 
ment's sale of Us 49 per cent 
stake in British Telecom, with 
the pathfinder prospectus now 
less than two weeks away. 

Since their early-October 
high of 421 ’Ap, BT shares have 
fallen steadily - whether mea- 
sured in absolute terms, 
against the market as a whole, 
or against Cable & Wireless. 
FT is no longer, indeed, the 
most valuable FT-SE stock; it 
ended the week with a market 
capitalisation of £22.6bn, in 
second place to Glaxo 
(£215bn). 

BT shares closed this week 


down lOp at 367p, after a par- 
ticularly bad Friday. The 
interim results, out that morn- 
ing, revealed a 0.8 per cent 
drop in pre-tax profits in the 
second quarter, a disappoint- 
ment. Iain Vallance, BT’s 
chair man was notably down- 
beat: “Competitive and regula- 
tory pressures have increased 
and file economic environment 
in the UK remains subdued,” 
he said; these factors would 
depress near-term prospects. 

Despite an 8.6 per cent rise 
in the interim dividend, to 5.7p. 
the shares dropped 16p or 4 per 
cent on the day. The thought 
that the offer for sate might go 
badly is creeping across a few 
fund managers’ minds; and the 
way the transaction is being 
handled gives their nerves an 
exquisite tweak. 

Big institutions have been 
told, said one fund manager, 
that the brokers to the issue 
are tracking their behaviour, 
watching for anyone selling 
shares now in order to pick it 
up more cheaply at the sale. 
Institutions caught “cheating” 
in this way will be penalised 
with tiny allocations of shares. 

That locks the big institu- 
tions into the stock, but 
smaller fund managers or indi- 
vidual shareholders cann ot be 
policed in the same way. Hence 
downward pressure on the 
share price; hence the big insti- 
tutions’ wiginegg as they pace 
the sidelines. There are a few 
tense weeks to go. 

Peter Martin 


Serious Money 

Why Britons need a 
taste of the orient 

By Philip Coggan , Personal Finance Editor 


T HE British saver 
would find Hoag Kong 
an alarming, place. 
Residents of the col- 
ony are only too happy to hold 
bank deposits in several differ- 
ent currencies and to hop in 
and out of the stock market in 
the hope of substantial short 
term gains. 

It all seems a world away 
from the attitude of the British 
investor, wedded to his or her 
building society come hell or 
high inflation. 

Of course, the Hong Kong 
saver, as I discovered on a trip 
thorn last week, is also quick 
to take fright, as illustrated by 
the runs on banks of the size of 
Citibank and Standard Char- 
tered last summer.: But the 
British investor cannot afford 
to be too smug after the ridicu- 
lous panic over Southdown 
Building Society in August 
British caution has much to 
commend it in that it prevents 
small savers from bring sucked 
In to speculative “get-rich” 
schemes, where the promoters 
are the only ones who get rich. ■ 
The question is how to per- 
suade the British investor to 
realise, like his Hong Kong 
counterpart, that one does not 
prosper in the long term by 
holding all erne’s savings in a 
taxable variable rate deposit 
account 

Fart of the problem lies in 
the structure of the taxation 
system, and its effect on the 
financial services market High 
tax rates drove the majority of 
private Investors out of the 
stock market and into the arms 
of tie life insurance industry, 
with all its tax privileges. 

The whole structure of the 
financial services industry has 
become geared towards selling 
insurance-linked products. 
Bank and building society 
staff, independent financial 
advisers, tied agents - in 
other words, those representa- 
tives of the financial services 
industry who most regularly 
deal with the public - all are 
rewarded best for selling insur- 
ance company products. 

By contrast. In Hong Kong, 
there is no real tradition of 
buying life insurance and the 


pensions industry Is also less 
developed than it is in the UK. 
People know it is up to them to 
accumulate enough savings to 
cope with disaster or old age - 
which is why they take much 
greater interest in financial 
markets than the average 
Briton. 

Such a Darwinian system 
would not be popular in the 
UK. But the more people who 
realise that there is an alterna- 
tive to the insurance-related 
products which are so regu- 
larly shoved down their 
throats, the better. 

Britons do not need to go 
mad and leap into the commod- 
ity futures market. Even a 
modest study of the financial 
products available would 
reveal possibilities for more 
effective use of savings. 

UK investors 
could take a few 
tips from those in 
Hong Kong 

Take TESSAs, for example. 
Surveys have indicated that 
only 6 per cent of the popula- 
tion has opened one of these 
accounts. What have the rest 
of you been doing? Have you 
been abroad or asleep? 

There is absolutely no rea- 
son, if you have any savings at 
all, not to take out a TESSA 
No doubt people are put off by 
the requirement to keep the 
capital in for five years before 
they receive the tax benefits. 

There are some TESSA 
accounts which impose extra 
charges if you withdraw your 
money. But with many 
accounts, the only penalty that 
applies if you are forced to 
take out your capital within 
five years, is that you have to 
pay tax on the interest You 
have to do that anyway if you 
have your money in the build- 
ing society. In other words, a 
TESSA has no disadvantage 
compared with a building soci- 
ety. and one big advantage - 
the potential of tax-free inter- 
est 


Suppose you put the maxi- 
mum in a TESSA at the start 
of each year; interest rates 
average 10 per cent over the 
next five years, and you pay 
the top rate of tax which 
remains at 40 per cent. At the 
end of the five years, you 
would have accumulated 
£12,700; without the tax relief, 
you would have just £11,090. So 
if you do not open a TESSA 
you might as well born £5 
notes in your garden. 

Once having opened your 
TESSA, you can turn your 
attention to the stock markets. 
It can be- daunting for the pri- 
vate investor to pick one share 
out of thousands and to find a 
stockbroker to buy or sriL 

Fortunatriy. there is an easy 
solution. Investment trust 
savings schemes offer inves- 
tors access to a large, diversi- 
fied portfolio, and they have 
low costs. You can deal 
directly with the trust con- 
cerned, and the monthly 
savings system means you do 
not have to worry about pick- 
ing the correct time to invest 
in the market. 

It has been a fairly poor last 
five years for stock markets, 
what with the crash and the 
Gulf crisis. Even so. if you had 
invested £30 a month in the 
average investment trust 
savings scheme over the 
period, your money would still 
have grown to £2.209 {com- 
pared with £1J8Q0 invested). 

Despite these attractions, 
only 118.000 people have invest- 
ment trust savings schemes in 
the UK. Why so few? It cannot 
be because schemes are unaf- 
fordable - they can be started 
with as little as £20 a month. 

Neither TESSAs nor invest- 
ment trust savings schemes 
are exactly high risk ventures. 
And I have not even mentioned 
old favourites of this column 
such as index-linked gilts and 
National Savings, which are 
about as rock-solid as you can 
get. If the British investor dis- 
played anything like the inter- 
est in finance shown by his 
Hong Kong counterpart, but 
took only a fraction of the 
risks, he could still get a far 
better deal for his savings. 
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Japan market shows 
signs of recovery 

After its precipitate fall in 1990, the Tokyo stock market Is 
tentatively showing signs of recovering some of its former strength. 
The Nikkei 225 closed above 2S.000 yesterday, a strong rise on 
mid-August when it languished below 22.000. Lower Japanese 
interest rates, and a perception among foreign investors that the 
market Is due for a re-rating has helped. Meanwhile, the Hong 
Kong market which suffered badly in 1987, has this year climbed 
above Its pre-crash levels for the firs! time. Investors are more 
confident about the colony's prospects now that a deal has been 
agreed with the Chinese government over a new airport 

Woolwich TESSA bonus 
switch 

TESSA account holders with the Woolwich may have received a 
letter this week explaining changes to the way the bonus of 0.25 
per cent will be calculated for those who have held the Tessa tor a 
year. 

Instead of being paid on the anniversary ol opening the account 
the TESSA holder will be paid at the beginning of the quarter. If you 
opened your TESSA on May 26 1991 B the bonus will now be paid to 
you on April 1 1991, instead of on May 261992. Woolwich has 
decided to divide the bonus payments into four paydays, for 
administrative simplicity. 


Fidelity trust finds favour 

Fidelity raised £51. 9m for its European Values Investment trust 
which like many recent trust Issues was linked to a PE P. Th e public 
applied for £20.4m worth of shares, of which £12m was PEP-refated. 
The amount raised makes the otter the third largest investment 
trust launch this year. Dealing in the shares, which have warrants 
attached, will start on November 6. Page VI: Spilt capital trusts 


L&G to ‘band’ house insurance 

Legal & General Is. In common with many other insurance groups, 
changing Its charging system for buildings insurance. Instead of a 
flat rate for all houses, rates will be charged In six bands to take 
account of different geological conditions and geographical 
location. This follows a substantial Increase In subsidence claims. 
Some homeowners will see the cost of Insurance rise by more than 
80 per cent. 


M&G Income Trust performance 

Packaged unite In MAG’s Income Investment Trust ended the week 
at 97p. 3p down on Ihe Issue price of 100p. Separately, the income 
shares were trading at 44 p. the capital shares at 1B*2p and the 
zeroes at 36p. Compared with the prices mooted by analysts before 
the trust was launched, if is dear that Ihe capital shares have 
produced the weakest performance. 


Small companies gain ground 

Small company shares inched up ihle week, with the Hoare Govett 
Smaller Companies Index (capital gains version) rising by 0.4 per 
cent to 1280-37 In the seven days to October 31. and the County 
Smaller Companies index moving up a .3 per cent to 1009 over the 
same period. Meanwhile James Cape! has launched a smaller 
companies fund, linked to a new 'Trixie” Index amid talk of a 
smaller companies revival (see page VI). 


Wall Street 


The recovery turns into a pumpkin 


T HE STOCK market 
got Its Hallowe’en 
fright this week from 
an economy which in 
recent months has been almost 
all “trick" and no “treat". 

Yesterday's employment 
report for October provided a 
typical scare. Where a rise of 
around 35,000 In the number 
of people In work bad been 
expected, the non-farm payroll 
fell by 1,000, and the civilian 
unemployment rate rose from 
6.7 per cent to 6JS per cent At 
the same time, working hoars 
and average earnings declined. 
The only bright spot was an 
upward revision in the August 
and September payroll figures, 
but even then the trend is still 
downward. 

A particularly worrying fea- 
ture at the October data was 
the 32,000 fall in manufactur- 
ing jobs, this from the sector 
that was supposed to be lead- 
ing the economy out of reces- 
sion. Signs that the modest 
mid-year recovery in manufac- 
turing has been faltering were 
also evident in the National 
Association of Purchasing 
Management’s index for Octo- 
ber, which fall, and in the 1.7 
per cent drop in September 
factory orders. 


IF these numbers were not 
gloomy enough, this week also 
offered up a smaller-tfaan-ex- 
pected gain of 2.4 per cent in 
thir d quarter gross national 
product, a big drop in new 
home sales, an even bigger 
drop in consumer confidence 
(which reached levels more 
commonly associated with a 
recession), and a meagre set of 
leading economic indicators, 
which pointed to economic 
stagnation farther down the 
road. 

While this catalogue of eco- 
nomic distress does not yet 
add up to a “double-dip", it 
certainly suggests that the US 
economy Is coming out of the 
1990-1991 downturn In about 
as fragile a state as is possible 
short of an actual return to 
recession. Alan Greenspan, 
chairman of the Federal 
Reserve, admitted as much 
this week when he told a meet- 
ing of business leaders in 
Rhode Island that the economy 
was “demonstrably sluggish" 
and that the “spark" the econ- 
omy had exhibited in the early 
summer was now gone. 

To back up his words, 
Greenspan seemed to ease pol- 
icy on Wednesday. I say 
“seemed” because tt can often 
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be difficult to read the Fed’s 
hand. What the Fed did that 
morning was refose to halt a 
slide in the key Fed funds rate, 
an indication that a new, 
lower target rate of 5 per cent 
may have been set to provide 
fresh stimulus to the economy. 

The stock market was not 
sure either whether monetary 
policy had been relaxed, with 
share prices only inching 


higher amid the uncertainty. 
Bond investors, however, more 
accustomed to the Fed's 
arcane ways, wasted no time 
bidding up Treasury prices in 
antidpa turn of yet more eas- 
ing. That could come as soon 
as next week, possibly after 
Tuesday's meeting of the poli- 
cy-making Federal Open Mar- 
ket Committee, which is expec- 
ted to consider further 


reductions in the fed funds 
rate and a discount rate cut of 
as much as SO basis points, 
from 5 per cent to 4.5 per emit 

In spite of the weak econ- 
omy. equities have remained 
surprisingly buoyant. Two 
weeks ago the Dow gained 100 
points, only to give back 70 of 
those points in the following 
week. Over the last few days 
the Dow has steadily retraced 
the steps of Its mid-October 
advance, and yesterday morn- 
ing It was hovering not far 
short of its record close of 
3.077.15. 

One explanation for the 
market’s resilience is that it 
has left behind poor third 
quarter earnings and is confi- 
dently discounting better 
fourth quarter corporate prof- 
its and even lower interest 
rates. The economy can only 
get better, goes the thinking, 
bo investors might as well 
start buying for the recovery. 

There was a similar logic 
behind the demand for Salo- 
mon shares this week. The 
stock rose $3 to just below $28 
after the scandal-scarred secu- 
rities boose unveiled its third 
quarter earnings. 

Although Salomon put aside 
a $200m reserve to cover 


potential liability costs arising 
from its Illegal activities in 
the bond markets, it was able 
to post a quarterly profit of 
$85m by taking back 81 10m of 
earnings it had ori ginally ear- 
marked for employee bonuses. 

Investors bought Salomon 
on the assumption that the 
worst of the bond market scan- 
dal Is over, and that the 
reserve will adequately cover 
the eventual costs from law- 
suits and federal agency fi ™>s 
of the firm's misdemeanours. 

This could be dangerous, 
however, as predicting the out- 
come of court cases in such a 
litigious society is notoriously 
difficult. Moreover, the longer 
term impact of the scandal on 
Salomon's core businesses can- 
not possibly be gauged now, 
when the whole affair is just 
three months old and the Trea- 
sury has still to decide 
whether or not to revoke its 
ban on Salomon bidding for 
customers in note and bond 
auctions. 

Monday 3045.62 + 40.70 

Tuesday 3061.94 + 16-32 

Wednesday 3071.78 + 9.84 

Thursday 3069.10 - 2.68 

Patrick Harverson 


The Bottom Line 


ICI points the gloomy way ahead 
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W HILE the Chancel- 
lor was proclaim- 
ing in London's 
Guildhall that the 
recession in Britain was dead, 
back in the more mundane 
world of industrial reality. 
Imperial Chemical Industries 
demonstrated on Thursday 
that the outlook for the econ- 
omy remained pretty bleak. 

Admittedly, Sir Denys Hen- 
derson, ICl's chairman, con- 
jured a 22 per cent rise in prof- 
its from £160m to £196m In 
what analysts agreed was a 
poor third quarter. But to 
achieve this sleight of hand. 
Sir Denys needed to tot up a 
£14m disposal, favourable cur- 
rency movements and early 
benefits from cost cutting. 

Sir Denys provided little joy 
for those looking for a sign of 
light at the end of the recess- 
ionary tunnel. Trading condi- 
tions, he admitted, remained 
difficult. In a downbeat state- 
ment Sir Denys added: “While 
conditions may not be deterior- 
ating further, there Is, as yet, 
little sign of any significant 
improvement in trading condi- 
tions In most of our major 
markets.” 


Not surprisingly, more ana- 
lysts were downgrading than 
upgrading profits forecasts fol- 
lowing the results. 

There were some bright 
spots. The pharmaceutical 
operations, for example, posted 
record quarterly results, up 
from £132m to £147m. But even 
in pharmaceuticals there were 
clouds on the horizon. 
Although ICI is busy market- 
ing a couple of new drugs, 
ZoLade x and ZestriL, these are 
unlikely to compensate for the 
expected decline in sales of 
Tenormin. 

This drug, used to treat 
angina and hypertension, rep- 
resents as much as 50 per cent 
of the pharmaceutical 
operations' profits, according 
to analysts. The problem is 
that its US patent fully expires 
in 1993 and is likely to face stiff 
competition from generic (non- 
patented) drug manufa cturers 
which in the past have cap- 
tured 50 per cent of the market 
for a drug only two years after 
off patent 

ysts remain divided 
about whether ICI is a useful 
recovery play. Jeremy Chantry 
at Kleinwort Benson, reckoned 


it was one of the better recov- 
ery stocks in the market. He 
said that ICTs industrial chem- 
icals divisions are most 
exposed in markets where 
demand Is most depressed, 
namely the US, UK and Austra- 
lia. Once the world economy 
picks up, Id should benefit. 

ICTs cost-cutting programme 
should also place It at a com- 
petitive advantage, according 
to Chantry, because the com- 
pany has been able to cut staff 
much more easily than , say, its 


German competitors. 

Not all agree. At Nomura. 
Richard Henderson was unsure 
that ICI was ahead of other 
chemicals groups in its efforts 
to reduce costs. And he 
believed such cuts merely buy 
the chemical companies a 
place at the gaming-table. 

“Most of what is saved won't 
drop through to the bottom- 
line,” he explained. “In the 
short term, any savings will be 
passed on to the customers in 
lower prices." Moreover, even 



if ICI did manage to increase 
profits as the economy moves 
out of recession, some analysts 
remain unsure whether it 
would benefit the share price 
that much. Jinty Price, at 
BZW, rated the stock as a hold. 
She believes the benefits of 
recovery and cost cutting are 
already discounted in the 

price. 

Price also expected little 
from ICTs future dividends. 
Coverage was already low and 
was unlikely to match the mar- 
ket's average dividend rate. 

The fundamental question 
facing private investors is their 
view about a possible bid from 
Hanson. Analysts are, as nguai 
divided. Jeremy Chantry, at 
Kleinwort, thought “a bid is 
dead in the water." 

Others were less sure Han- 
son has retreated for good. 
There is clearly some specula- 
tive froth left in the s tock Las t 
week ICl’s shares fell 3 per 
cent in a single day after 
rumours bit the London mar , 
ket that Hanson was trying to 
sell Its its per cent stake. 

The chances of a Hanson bid 
now comes down to a gamftfr 
on the outcome of the mwi^ 


general election. Henderson at 
Nomura believed a bid before 
the election was impossible 
because of the potential embar- 
rassment to both Hanson and 
the Conservative party. A bid 
In the event of a Conservative 
defeat was also unlikely . 

However, if the conserva- 
tives win next summer, and 
the Industrial chemicals mar- 
ket began to pick up, Lonf 
Hanson may have timed his 
efforts to perfection. 

For private investors, most 
of whom own privatised utili- 
ties already and are already 
heavily exposed to the risk of a 
Labour government, the advan- 
tages of increasing politi- 
cal exposure look dubious in 
the extreme. 


nouncements remain woi 
watching. Sir Denys, with U. 
Hanson breathing heavily 01 
his shoulder, has every ino 
tive to identify an upswing 
the economy. When Sir Dez 
eventually finds an upturn, 
is unlikely to be slow in cc 

mg forward to proclaim his c 
co very. 


Paul Abrahams 
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Obtaining the best deal at your bank 

Scheherazade Daneshkhu has some tips for those who think that they are not making good use of current accounts 
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P RESSURE from con- 
sumers can make a 
difference. The pay- 
ment of interest cm 
current accounts is 
one of the best examples.- The 
Nationwide Anglia building 
society pioneered the move in 
1987 with its Flex account; 
then popular demand forced 
others to follow. 

Yet. many people are not sat- 
isfied with their current 
account, mainly because of the 
charges. A survey in October’s 
Which?, the Consumers' Asso- 
ciation magazine, found that 
twice as many people this year 
were unhappy with their bank 
compared with in 1990. 

Yorkshire Bank and the 
Bank of Scotland (which offers 
home banking via a terminal) 
got the best ratings for effl- 
cency and good service Those 
above average were the Abbey 
National, Co-operative Bank, 
Girobank,. Nationwide Anglia 
and the Royal Bank of Scot- 
land. National Westminster 
was rated below average; the 
Midland came bottom. 

The best choice of of a cur- 
rent account depends on cir- 
cumstances. Those who are 
overdrawn often will seek the 
lowest charges; customers who 
stay in the black will seek 
higher interest rates and a 
range of services. 

In this survey, we are exclu- 
ding tbe 'high-interest cheque 
accounts which, are sometimes 
presented as a current 
accounts, but offer restricted 
facilities. Minimum withdraw- 
als can be as high as £250. 

■ Interest. In general, the Big 
Four clearing banks pay the 
lowest rates on their current 
accounts but offer the widest 
range of services. Lloyds was 
the first of the big four banks 
to pay interest on a current 
account in the wake of their 
introduction by the building 
societies. The other three had 
to respond to stem the tide of 
defectors. Midland Bank, for 


example, had lost 1.5m custom- 
ers by the end of 1988, until it 
launched its own interest-bear- 
ing current accounts in Febru- 
ary 1SS9. 

However, interest-bearing 
current accounts at the big 
four have in many ways failed 
to live up to expectations, 
because toe interest paid on 
them is low. Building societies 
tend to pay a little more, as do 
some of the telephone banking 
services. 

The tables shows the interest 
rates on £500 and £5,000 for the 
Big Four, and a selected num- 
ber of other banks and build- 
ing societies. 

Some of the best rates on 
£500 are at the Halifax, which 
pays 5.25 per cent gross (3.94 
per cent net) on its Maxim 
account, and the Firstdirect 
Cheque account with 5.25 per 
cent (334). The better rates on 
£5,000 include Northern Rock’s 
Current account (9.03 gross, 
6.77 net) and Robert Fleming/ 
Save ft Prosper’s - Classic 
account (9.00 gross, 6.75 set). 

At Northern Rock, you have 
to open the account with £500. 
From November 1, the society 
Is allowing only six free with- 
drawals a month and will 
charge 50p for others. 

The difference these rates 
make can be startling. If, for 
example, you are a basic-rate 
taxpayer and have a mtnimum 
of £500 a year at National 
Westminster, you will earn 
£7.50 compared with £19.70 at 
Firstdirect An account con- 
taining £5,000 all year at Rob- 
ert Flemlng/Save ft Prosper 
will earn £308, compared with 
a maximum of £131 at Lloyds 
bank. 

■ Overdraft rates: 
unauthorised. Avoid being 
overdrawn without authorisa- 
tion - b anks are merciless 
with penalties which are 
clearly shown In the tables. It 
is best to arrange an overdraft 
facility precisely when you do 
not need it - when your bank 


balance is positive. If you do go 
into tbe red without authorisa- 
tion, arrange to see the man- 
ager immediately to discuss a 
facility. 

Unauthorised rates are usu- 
ally over 30 per cent a year 
although straight comparisons 
between accounts are difficult 
because charging structures 
are all different An important 
point is whether there are 
overdraft fees on top of interest 
charges. Abbey National and 
Halifax charge 34.4 per cent on 
unanthorised overdrafts bat 


impose no other charges, while 
Nationwide Anglia's Flex 
account has a 39-2 APR. But 
Uoyds Classic has a 36 APR 
plus a £7 monthly fee if tbe 
overdraft exceeds £100. 

Robert Fleming/ Save & 
Prosper, which offers a tele- 
phone service has a noticeably 
lower overdraft rate than 
many other institutions. It 
charges 10 percentage points 
above base rates for an unau- 
thorised overdraft and 4 points 
above on an authorised facil- 
ity. 


Many banks and building 
societies do allow you to slip 
into the red without imposing 
draconian charges. At the 
Co-op bank, you are allowed an 
overdraft of up to £250 for 
three days without charge on 
the Ultra account; otherwise, 
the unauthorised rate is 3L4 
per cent At NatWest, you can 
overdraw by £50 without 
charge but amounts larger 
than this incur a £20 quarterly 
fee if authorised, with a Anther 
£30 if unauthorised. 

Firstdirect, Midland’s tele- 


phone banking service, has a 
£250 overdraft built into its 
Cheque account and its penal- 
ties for exceeding this limi t 
without authorisation are dra- 
conian. 

■ Authorised; These are usu- 
ally around 10 percentage 
points lower than unauthor- 
ised rates; some lenders 
arrange their rates by negotia- 
tion. Once again, watch out for 
the total cost of the overdraft, 
not just the APR. 

Robert Fleming/Save ft Pros- 
pers charge of 4 percentage 


points over base rates for an 
authorised overdraft (14J5 per 
cent at present) is one of the 
lowest, even including the £2 
monthly fee. 

■ Charges. This is the area 
that draws the most criticism 
ftom customers. The way to 
minimise charges is to find out 
how your bank structures 
them. No bank or building 
society should be levying any 
charges on an account which is 
in credit (the much-vaunted 
“free banking" sales pitch). 
Because of a public outcry, 
most have moved from transac- 
tion charges - charging for 
each cheque and autobank 
withdrawal for a whole quarter 
even if the customer is over 
drawn for a few days - to fees. 

Apart from overdrafts, 
charges for which you should 
watch out are: 

■ The overdraft letter. Some 
charge nothing (Abbey, Wool- 
wich, Barclays), while others 
fine you £15 for this. 

■ Stopping a cheque. Charges 
range from nothing at Abbey 
National to £10 at Girobank. 

■ Banker's draft- Nothing at 
Abbey to £11 at Barclays. 

■ Duplicate statement. Up to 
£5 a sheet at the Big Four 
apart from Barclays, which 


says it is at the management's 

discretion. Free at Abbey, 
Woolwich and Halifax. 

■ Bouncing a cheque yourself. 
Around £15-£25. 

■ Receiving a bounced cheque. 
Many charge nothing; others 
charge up to £15. 

If you think you have been 
charged unfair ly or if a mis- 
take has been made, write to 
the branch manager. Some will 
use their discretion over 
charges and they should apolo- 
gise or compensate you for 
errors. Failing satisfaction, 
write to head office. 

Serious complaints can be 
directed to the Banking 
Ombudsman at Citadel House, 
5/11 Fetter Lane, London EC4A 
1BR or the Building Society 
Ombudsman, Grosvenor Gar- 
dens House, 35-37 Grosvenor 
Gardens. London SW1X 7AW. 

There is no need to stay with 
an unsatisfactory account but, 
before writing an angry letter 
to the manager announcing 
your intention to switch, check 
out the competition to make 
sure you will be getting some- 
thing better. The best way is to 
see the new account in action, 
so try letting it run for a cou- 
ple of months before shutting 
down your existing account. 



Society and account Interest on £600 Interest on £5000 Overdraft (APR) Overdraft charge 

grosa% nat% grossK nat% arranged ummmged agreed unarranged 


Halifax Maxim 

5.25 

3.94 

6.75 

5.08 

24.3 

34.4 

None 

None 

Nationwide Flexaccount 

3-9 

2-93 

7JS 

5.63 

23.8 

39.2 

None 

None 

Northern Rock Current 

4.4 

as 

9.03 

8.77 

19:9 

293 

£5pm 

210pm 

Woolwich Current 

4.35 

3.26 

6.35 

4,76 

21.0 

33.0 

None 

£10 per 


withdrawal 


The Big Four 

Bank and account Interest on £500 Interest on £5000 Overdraft (APR) Overdraft charge 

gross% net% groes% net% arranged unarranged agreed unarranged 


Barclays Interest Option 

2.75 

2.06 

2.75 

2.06 

24.1 

35.4 

£8pm 

Cl 2pm 

Uoyds Classic 

1.5 

1.13 

3.5 

2.63 

23.8 

36.0 

C7pm on 

E7pm on 








£100 + 

C100 + 

Midland Orchard 

2.02 

1.51 

3.55 

2.55 

23.1 

35.9 

£5pm 

ClOpm 

NalWest Current Plus 

2.0 

1.5 

2.0 

1.5 

21.5 

33.25 

£20 pq 

£20pq 

Nona: pm = pmr mantn. pg « par quarter 


THE ‘ 


OD NEWS’ UNIT-TRUST 



It's the high- 
performing 
UK ethical fund." 


ALLCHURCHES’ AMITY FUND 

can mean ‘GOOD NEWS’ for you too! 


E 


r VERYONE who bought accumulation units 
in The Amity Fund when it was launched in March 
1988 has enjoyed watching them increase in value 
by 44-4%* Proof that you don’t have to sacrifice 
growth for principles. 

MORE THAN GREEN 

Amity is an ethical fund, and its portfolio is not 
limited by ‘green’ issues alone. We seek companies which 
demonstrate a positive contribution to education and the 
quality of individual and community life as well as those 
involved in pollution control, waste management and 
energy conservation. 

The Amity Fund avoids investment in South Africa 
and in the alcohol, tobacco, gambling and armaments 
industries. 

INCREASINGLY POPULAR 

Since Amity was launched, a growing number of 


investors have been attracted by the merits of ethical unit 
trusts. The Amity Fund has consistently been a leading 
performer in this increasingly popular sector. 

THE LONG VIEW 

The Amity Fund Is backed by the Ecclesiastical 
Insurance Group, with over a century of experience in 
financial management committed to ethical principles. 

V It is planned as a medium to long term investment. 
You can Invest a lump sum of £500 upwards. For the 
regular investor there is also a savings plan from only 
£25 a month. 

Remember that the value of the units can go down as 
well as up, and past performance is not a certain guide to 
future growth. 

For more details, send the coupon FREEPOST now or 

telephone Margaret McNair on 0452 305958. 

■ 

•Offer io Bid, net income iviiwesteri. I Match 1985 to 1 1 October 1991- 


n 

i 
i 
i 

L T 


To: .unchurches Investment Management Services Ltd FREEPOST (GR1717) Gloucester GL1 1BR (no stamp required) 
Please send me full details of Allchurches’ Amity Fund BLOCK CAPITALS PLEASE 


i 


Name & Title 


Date of Birth 


Address 


Postcode 


Tel No. 


A rcprftttwcive ot the company nay make concacL 


Allchurches 


; I 
I 

J 


ALLeHURCHES INVESTMENT MANAGEMENT SERVICES LTD. a MEMBER Of THE ECCLESIASTICAL INSURANCE GROUP. MEMBERS OF LALTTRO. IMRO AND l/IA 



with smaller American 



The new Perpetual American Smaller Companies Fund 
will invest in those streamlined, flexible smaller c ompanie s 
now outperforming larger U.S. corporations. 


Signs of Growth. 

Why America? Firstly, the country with its low, 
almost non-existent inflation and low interest rates is 
entering a period of sustainable growth. 

Secondly, a more realistically valued dollar and 
the export led ma nufacturi ng environment has created 
tbe scope for further rises in US. share prices. 

Leaner and meaner winners. 

Smaller companies are emerging from the recession 
leaner and finer. With their renewed vigour and inbuilt 
flexibility they are ready to take advantage of a healthy 
economy. 

The right time to invest. 

The graph below details the performance of smaller 
companies (portrayed by the Nasdaq composite) and 
larger ‘blue chip' contenders (portrayed by the Dow 
Jones Industrials) over the 
twelve month period ended 
October 1st 1991. 

As you can see smaller 
companies are now 

significantly outperforming 
tbeii larger counterparts. 


AiTimlcan sroeHai 
GompwifcA Tun* 


A proven track record. 

Perpetual's Fund Managers specialising in tbe U.S. 
markets have an excellent record. In September 1991, 
they achieved the coveted 5-star raring from Fund 
Research Ltd for Perpetual's existing American 
Unit Trusts. 

Their objective is to build upon this success with 
this exciting new fond. 

A Word of Advice. 

InvestorsshouJd remember that the price of units 
and the income from them can go down as well as up. 
Past performance is not necessarily a guide to future 
performance. 

Introductory Offer. 

Until November 22nd 1991 investors applying for - 
units in the new fund win receive a 1% bonus in the 
form of additional units. 

So ACT NOW I Contact Andrew Brownfoot on 
0491 576868 or send fora prospectus today. 

I” lbs Perpctil Unft That Mnagrmimr Ltd.. 48 Um Sum. 

Henfeyoo*T1iaa)s,OxoQR092AZ- Id: <Q491 j 576668. 

I PkffvscndiBe lie AmcfieafiSiilftZIcr Compand RuidProspraus. 



O' . 

4 y. 
>* ^ 


fBNiutoqOTCC' 
|Do*Joncflftdte(Tidi 


SURNAME. 


ADDRESS. 


i 


i 


■POCTCOJ 


VJ 


Profpeciiu 


V JU 


i*J Perpetual 


I 

L ^wnom lung Mimteiiwn! 

hJ 


t - CKue^&r.Oix. wade wU-Htic 
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48 pages of facts, figures and performance statistics 
on lump sum and savings plan investment in M&G 
unit trusts managed by M&G Securities Limited 
(member of IMRO and Lautro) and the M&G PEP 
managed by M&G Financial Services Limited 
(member of IMRO). 



To: The M&G Group, M&G House, Victoria Road, 

Chelmsford CM1 lFB.Tel: (0245) 266266 (Business Hours). 
Please send me a free copy of The M&G Year Book 1991. 

NO SALESMAN WILL CALL 


Mr/ Mrs/ 
Miss 


INITIALS 


SURNAME 


ADDRESS 




POSTCODE 

EKJV 




Not available to residents of the Republic of defend. 

We never make your name and address available to unconnected organisations. Naturally 
we will occasionally ten you about other products or services offered by ourselves and 
associated M&G Companies. 

If you would prefer not to receive thks information please tick the box 1 1 
Issued by M&G Secuntes Landed. 


60 YEARS OF UNIT TRUSTS 


This announcement appears as a matter of record only. 



DAF N.V. 


Issue of 12^5 million Depositary Receipts 
of compulsory convertible cumulative preference shares 
with an effective value of NLG 250 million. 


This issue has been arranged by: 

ABN AMRO Bank N.V. 

AMSTGELD N.V7NMB Postbank Groep N.V. 

Bank van Haften Labouchere N.V. 

Rabobank Nederland 

November, 1991 



AKZD 


The Board of Management and Super- 
visory Council of Akzo N.V. decided to 
distribute for the fiscal year 1991 an interim 
dividend of NLG l .50 pee ordinary share of 
NLG 20.—. 

As From 18 November. 1991 the above 
dividend of NLG 1 ,50 per ordinary share will 
be payable against surrender of coupon 
no 37 at; 

Barclays Bank PLC 

Stock Exchange Services Department 
54 Lombard Street 
London EC3P 3AH 
and 

Midland Securities Service 
Suffolk House 
Paying Agency Section 
5 Laurence Pountney Hill 
London EC4R OEU. 

UK. Residents 

Dividends so payable for U.k. residents 
will be paid less 1 5°o withholding tax and 


U.K. income tax will be deducted from the 
gross dividend. 

Residents of other countries 
For residents of countries other than the 
United Kingdom with which the Netherlands 
has a Double Taxation Agreement, the rate 
of withholding tax (if any) will be adjusted 
upon provision by the presenting authorised 
depository of the completed necessary 
documents (Form 92, etc.). 

Where no such form Is submitted withhol- 
ding tax at the rate of 25% will be deducted. 
United Kingdom tax at the standard rate will 
be deducted unless claims are accompanied 
by the appropriate affidavit forms. 

Information concerning any of the above- 
mentioned documents may be obtained from 
Barclays Bank PLC and Midland Securities 
Service. 

Arnhem. I November. 1991 
Akzo N.V, the Netherlands 




MAXIMUM 

INCOME 

ACCOUNT 

SERIES! 

VARIABLE BATE 
Applk^letu ousting 
.ii'OHinUHiltlufs 

8.60% (net pj.) 

n.46%^. : 

M AXIMUM INCOME ACCOUNT 

SERIES n 

WRI ABLE RATE 

Applicable town and exfatiidjacaaiDttoldeis 

0 YEAR TEHM SHAKE 2 YEARTERM SHAKE 

^minimum Invranent SUMO) (minimum urodmtfl SljDOQ) 

8.60% (net pa) 7.85% (netpa) 

L 1.46% BOSS* 10.46% BOSS- ] 

PREMIUM 
SHAKE 
ACCOUNT 
WBIABLEJWTE 
AppUreWelo existing 
accoamhridMS 

7.85% (netpa) 
.0.46% gross* 

t 

'E^ufriilefKjnmrffle^toilrralr oipajm. 

— FiiUdwaltoctfUir^accwiiiBcan be provided on roqam. 

RSb^Gfccihw IY thd ht October IfiOL 

g n | « General Portfolio Life Insurance PLC f General Portfolio House 

pOrttOilO H " klw - Essex 1*120 2EW. TfeL 0279 626262 

A number uf Liuiro 



FINANCE & THE FAMILY 


BT share offer hits 
a PEP predicament 


S HARES in the new BT 
offer can be placed in 
one of the new single 
company PEPs (Per- 
sonal Equity Plans) It was 
announced this week. How- 
ever, the partly paid nature of 
the offer could raise complica- 
tions for PEP investors In the 
future. 

At present, an individual is 
allowed only one £6,000 PEP 
per year. From January 1 
investors will he allowed to 
open an additional “single 
company" Pep up to a 
maximum of £3,000. 

Shares In the new BT offer 
will be able to be placed into 
these PEPs. as long as it is 
within 42 days of the shares 
being acquired. 

Several readers have pointed 
out there is a potential 
problem. Suppose the investor 
was to buy 3,000 BT shares, 
part-paid for a notional £1 
each. This would “All" the PEP 
- but the shares have only 
been part-paid. What happens 
when there is the second call 
for payment next year? Full 
payment would push the value 
of the shares above £3.000. 

The query has stumped 
many a competent 
stockbroker. The Treasury 
finally clarified the point 
earlier this week with a 
response that many of our 
readers feared. It says: "If the 
future instalment on the 


shares in the PEP exceeds the 
subscription limit for a PEP in 
that year, appropriate 
arrangements will have to be 
made for some of the shares in 
the PEP to be sold or 
transferred from the PEP." 

This is a far from 
satisfactory solution. PEPs are 
designed to encourage long 
term equity investment. But if 
an investor were to receive a 
full £3.000 BT application, he 
would either have to sell or 

The partly paid 
nature of the shares 
could cause 
complications , warns 

Scheherazade 

Daneshkhu 


transfer part of the holding out 
of the PEP within 10 months. 
And then he would have to go 
through the same process 
again when the third 
instalment is due. 

The problem may prove 
illusory, in that frequently in 
previous privatisations 
Investors received derisory 
allocations of £200 or so. That 
sort of figure is not worth 
placing in a PEP. The chances 
are that investors will only get 
a full £3,000 if the offer does 
not go well. And there is 


nothing to stop investors 
placing the full £6,000 of BT 
shares in a general PEP, if they 
are allocated this much. Of 
course the same problem with 
future instalments would still 
apply. 

The Inland Revenue says 
that the second instalment of 
BT will Call within a separate 
tax year, allowing the investor 
to include payment for the 
Instalment in next year's 
single company PEP. The 
second call is expected to be 
next autumn. 

This does mean, however. 
that the investor will have to 
use up two years' single 
company PEP entitlements to 
buy the same set of shares. 

What is more, the third 
instalment is expected to he 
within the same tax year as 
the second and the Revenue 
says that this may give rise to 
“complication." In other words, 
shares will have to be sold or 
transferred. 

“PEPs are a way of holding 
shares with tax privileges and 
those privileges have to be 
limited to keep the cost on a 
manageable basis," said the 
Revenue. Cynics might suggest 
that the Revenue does not 
want to create a loophole for 
PEP managers to exploit, by 
making new issues in 
partly-paid form a means of 
getting round the annual 
maximums. 


Beware: card sharps 
can cost you a packet 


A BOUT 3,500 Barclay- 
cards will be lost 
today - and every 
day throughout the 
year. A lost credit card is, usu- 
ally, a minor inconvenience to 
the owner, but sometimes you 
may End yourself depending 
on the services offered by a 
card issuer. 

The most Important consid- 
eration is to prevent fraudu- 
lent use of your card. About 
one in ten of all lost cards are 
used fraudulently and the per- 
centage is steadily rising. 

You should report the loss at 
once by ringing the number 
given to you by the card issuer. 
The bigger credit card organi- 
sations now print their contact 
numbers In most UK telephone 
directories. 

Your direct liability should 
be limited. Credit cards are 
usually - though not always 
- covered by the Consumer 
Credit Act and the holder has 
only a £50 liability if the card 
is used fraudulently. In prac- 
tice, most banks say that they 
do not seek to reclaim even 
this. However, you may be 
involved in a lengthy corre- 
spondence with the bank if 
your card has been used with- 
out your knowledge before you 
reported the loss. 

Debit cards are a different 
matter. Payment for these 
comes straight out of your 
bank account and although 
some debit cards (the Lloyds 
Visa card is one) are covered 
by the Consumer Credit Act, 
others are not. 

A card thief who takes a 
British holidaymaker's debit 
card could blow a huge hole in 
his bank account within an 
hour of the theft. The card 
holder might not get a full 
refund for several weeks. 

Banks and card organisa- 
tions are by no means as 
prompt or helpful as they 
ought to be and there are 
many horror stories of poor 
service. One building society 
chief tells how details of his 
gold card were picked up by a 
gang of fraudsters In the Medi- 
terranean. Working with 
crooked retailers, they began 
drawing payment on his gold 
card - issued by one of the 
Big Four clearers - even 
though he had not actually lost 



IPs easy for thieves to grow fat on your account . 


his card. 

A call to his bank on a Fri- 
day evening to say that £4,000 
had been paid out on his card 
in Spain, a country he had not 
visited, produced only an 
instruction to call back on 
Monday. By then more than 
£10,000 of goods had been been 
purchased on his account by 
the fraudsters. 

What happens if you are out- 
side the UK and cannot find 
the UK number to telephone, 
or get someone else to ring for 
your? As a last resort, you 
could try contacting the 

Losing your 
credit cards can 
be costly , warns 
David Bar chard 


branches of local banks which 
are members of Visa Interna- 
tional 

"A stranded card holder 
abroad can walk into any Visa 
hank and it must pass on the 
message and call the holder’s 
bank." says a Visa spokes- 
person, but she added that in 
practice staff in bank branches 
in some countries may be 
unaware of this requirement 

If you have a large number 
of cards it is a good idea to 
register them with a card pro- 
tection service, such as Card- 
wise, Creditcard Sentinel, or 
Card Protection Plan. These 
will hold all details of ycrnr 
cards for a foe of around £7 a 


year and contact all your card 
issuers to have your cards can- 
celled in the event of loss. 

Quite a few cards now offer 
emergency assistance, ranging 
from cash to advice on doctors, 
dentists, and hospital treat- 
ment However, you will usu- 
ally have to ask for it. 

The best known emergency 
services are provided by Amer- 
ican Express, but Bardaycard, 
with 9m customers, now offers 
International Rescue which 
can send you emergency cash 
by courier at no extra charge 
above the 15 per cent for Visa 
cash withdrawals. Visa Inter- 
national now maintains three 
international emergency cen- 
tres across the world, in Lon- 
don, Baltimore, and Singapore. 

Card protection services may 
also be aide to help. Cardwise 
can get you £500 by courier - 
interest free, although repay- 
able in 28 days - if you have 
no other source of assistance. 
Card organisations may not 
volunteer this sort of addi- 
tional information when you 
report the loss, so it is worth 
asking them what services are 
available. 

Gold cards tend to carry 
automatic card protection and 
emergency assistance - per- 
haps one justification for their 
higher annual charges. 

You should also ask whether 
you can get a replacement card 
sent to you urgently. This is 
one area where American 
Express has a dear advantage, 
as it can almost always get a 
replacement card to you within 
24 hours. 


A cautionary tale 


ARMED with passbooks stolen 
from our home while we were 
on holiday, a woman imperson- 
ating my wife obtained £10,250 
in two days from branches of 
the Abbey National and Hali- 
fax Building Society. 

The institutions refunded 
our money. But they face a 
security problem now that 
cheques for large sums (up to 
£15,000 at the Abbey) can be 
obtained on demand. In our 
case, only one in six false sig- 
natures was spotted as a 
fanjeiy. 

The customer service super- 
visor of our Halifax branch 
wrote: 1 would confirm that 
the forged signatures were 
quite accurate." (We had fool- 
ishly stored Sainsbury direct- 
debit chits with my wife’s sig- 
nature on them.) 

Ours is not an isolated case. 
I recently heard of two women 
whose handha g*; had iwn sto- 
len. In both cases, thieves 
obtained more than £1,000, 
much of It from b uilding soci- 
eties, with stolen credit cards, 
cheque hooks and a passbook. 

Another feature of our 
is the slow pace of investiga- 
tion, connected with bank and 


building society concerns 
about client confidentiality. 
After three months, evidence 
from an Abbey National 
branch is still awaited by 
police. 

The police still do not know 
the identity of a Mr Archer to 
whom an Abbey branch maria 
out a cheque for £8£00 on our 
passbook. The cheque was 
banked at a branch of Nat- 
West An Abbey official told 
me that someone at NatWest 
described Mr Archer to him as 
a trustworthy customer. But a 
NatWest spokeswoman has 
been unable to trace him. 

We had two Abbey pass- 
books containing my redun- 
dancy money, and one HalffaT 
account containing a lifetime 
of small monthly savings. All 
were stolen by the burglars. 

Next day, a woman drew 
£200 at the Abbey National 
Muswell Hfll and £500 at the 
Halifax . North Finchley. The 
following day it was £500 from 
the Halifax, MusweQ HOI and 
£150 from the Abbey, East Fin- 
chley, plus the £8.900 cheque. 
Two days later, she tried again 
but my daughter had put a 
stop on the account. 


Meanwhile, a nervous young 
man tried to use our other 
book at the Abbey National, 
Haringey. His signature was 
inaccurate and he later rang 
the branch to say that the book 
shonld be posted back to us. 

Clearly the method of check- 
ing signatures in financial 
institutions is unreliable. One 
safeguard would be to intro- 
duce cards to back up the pass- 
books. Our burglars stole a 
Midland Hank cheque book but 
could not use it without a 
cheque card. 

An Abbey spokeswoman 
said: "We don't discuss secu- 
rity arrangements but we do 
everything possible to tighten 
security. When it Is proved 
that money was fraudulently 
withdrawn we always refund 
the losses.” A Halifax spokes- 
woman said: "Security Is not 
something that remains static. 
In a case of forgery, we recom- 
pense the customer." 

There is no easy way to keep 
passbooks safe during holi- 
days. The best safeguard is to 
put a stop on the account 
immediately after a theft. 


The Week Ahead 


UNILEVER’S third quarter 
results, due on Friday, are 
expected to show modest 
growth after a 1 per cent fall in 
the first half. Analysts' fore- 
casts range from £5 10m to 
£530m. up from £496m. The 
main source of recovery is 
expected to be in North Amer- 
ica. The company says busi- 
ness there began to improve in 
early summer, while the 
restructuring of its Upton bev- 
erages operation in the US 
should also start to show 
results. 

British Petroleum will 
report its third quarter results 
on Thursday against a back- 
ground of firm oil prices but 
weak refining margins. An 
increase from £103m to £215m 


is forecast in its replacement 
cost profit, which strips out the 
effect of stock gains and losses. 

However, historic cost earn- 
ings are expected to be 
depressed at £292m, after 
£822m in the same 1990 period, 
as a result of lower stock 
gains. 

Analysts are anxiously 
awaiting interim results from 
J. Sainsbury, the grocery 
chain, due out on Wednesday. 
The numbers themselves are 
likely to be reassuring with 
pre-tax profits at about £320m. 
compared with £273m. But fol- 
lowers will be keen to hear the 
company's response to the 
recent scare stories about price 
wars and falling sales volumes 
in the food trade. 


COMPANY NEWS SUMMARY 


TAKE-OVER BIOS AND MERGERS 


Company 

Md for 

Value of 
Mdjpar 

Marital 

price** 

Price 

osrori 

bid 

Value 
of bid 
Dna— 

Bidder 

Anglo Scamfrlan 

Price* hi pence unless otherwise Indicated 

92*2*§ 95 06 10.5 Scottish Cfflee 

Anglo ScancTvkui 

1024 $ 

iiShK 

95 

91 

20.4 

Inal thlUdrs gp 

Beaxer 

114*2 

83 

319.44 

Hanson 

Douglas (RJL) 

480+ 

482 

520 

7530 

TUbujy Grp. 

Hawker SMdaiey 

7101 

722 

640 

1.40bn 

BTR 

latarVnk Exp. 

3ir 

3 08 

300 

505* 

ftfayne JtldriMf 

Fiscal Elect. 

« >2$ 

5? 

51 

66557 

WKliame Https. 

Sovereign 05 

150-5 

150 

103 

84.27 

Neste Oy 

Torday Carlisle 

915 

109 

64 

13.69 

Deeding & MWs 

Ultramar 

315 

344 

277 

1.17bn 

LA5M0 


'All cash offer. tTCaah alter native. § For capita! not already tietO-l Uncondition- 
al. ”Base<j on 2.30pm prices 1/11/91. 1At suspension. HShares and Cash 4* 
Shareholders can choose to accept a cash offer worth <98p for each Douglas 
share tor up to 40% of individual holdings. ♦ Based on estimated FAV of A SIT 


PRELIMINARY RESULTS 


David Spark I 


Company 

Yarn to 

Pre-tax profit 
(E009) 

Eantinga* 
per share (p) 

OMdands* 
per ahara (p) 

BoAon Group 

Apr 

290 L 

(487 LJ 

- 

H 

- 

<-j 

BrStsfi Assets TVuet 

Sept 

16,000* 

[16^00*) 

4.11 

(4.17) 

4.04 

(3.85) 

Cooper (Frederick) 

Ml 

3,900 

(4500) 

3 JS> 

16.01 

4.0 

(40) 

Cowan deQroof 

Apr 

1,130 

(163) 

3.0 

H 

- 

(-1 

Essex Fkamlture 

Jun 

497 

(594) 

3.48 

(4.48) 

2.5 

(20) 

Harmony Leisure 

Mar 

2,170 L 

(V020U 

- 

(-) 

- 

(-) 

IAWSGtoiv 

jui«e 

5.700 

(5.400) 

4.9 

(6.2) 

20 

(2.0) 

fc— store Capital Tsf 

Sept 

12,700* 

(12JOO*) 

5.12 

(4.05) 

5.05 

(405) 

London ASMhdyds 

Aug 

839* 

(1,050*) 

5.7 

(7.2) 

5.75 

(5.45) 

New Frontiers Dev. 

Sept 

4,840# 

(6.760#) 

0.63 

(1.27) 

025 

(0-25) 

Smart (J) & Co. 

jm 

4.440 

O.7B0) 

2929 

(24.56) 

7.95 

ff-2) 

TSW Television SW. 

Jul+ 

146 

(4.700) 

- 

(-J 

■ 

(-} 


INTERIM STATEMENTS 


Company 

HaftFyssr 

to 

Pve4ax proflt 
(£000) 

interim 
dtvfdends* 
per share (p) 

Acorn Computer 

Jun 

420 L 

(42) 


h 

Alpine Group 

Jun 

281 L 

(5 L) 


(-> 

Anglo 81 James 

Jun 

449 L 

(472) 


H 

Aviva PetnxJeum 

Jun® 

3.230 L 

(784) 


H 

Berio Grotto 

Sept* 

319 

(2.090 L) 


(-) 

Berry Bitch & Noble 

Jut 

368 

(283) 

1.0 

(-) 

Blacks Leisure 

Aug 

2^200 

(1.600) 

1-1 

(1.0) 

HrecDora property 

Oct 

11200 

(10.5001 

2.Q 

(1.7) 

Cftemoe 

Jun 

3,030 L 

(984 U 

- 

(-) 

GfiUsgta) Corps 

Jun 

109 

(1.200) 

05 

(20) 

Clly of Oxford tor 

Sept 

- 

(-) 

ZA 

(-> 

Clayton Son & Co. 

Jun 

314 L 

(18) 

• 

(25) 

Cotoroen 

Jun$ 

376 

116) 

- 

H 

Conrad Conflnental 

Jun 

360 L 

(489 L) 

- 

(-) 

Cook (WWam) 

Sept 

4.050 

(5.600) 

5.0 

(5.0) 

Cuften’s HofcHnga 

Aug 

370 

(339) 

- 

(-) 

Dally Telegraph 

Sephfr 

27.500 

(29.700) 

- 

[-> 

Davenport Knitwear 

Jun 

214 

(204) 

- 

M 

Derwent Vafley 

Jun 

425 

(197 L) 

2.9 

(2.75) 

Ferguson JrTL 

Aug 

4.170 

(8.330) 

4.25 

(4.25) 

Geared Income to. 

Sept 

1.200# 

(-) 

1.75 

H 

Gresham House 

Jun 

2810 L 

(117) 

- 

(20) 

GuUdhaN Property 

Jun 

974 

(796) 

- 

H 

Hwftoni Leslie 

Jun 

11.920 L 

(4.490 L) 

- 

(-) 

ICS 

SeptSS 

198,000 

(160X00) 

- 

(-> 

tori. Business 

Jun 

2.440 L 

(2750) 

- 

(-) 

Jmlrinn Grotto 

Jun 

292 L 

(609) 

1.0 

(1.0) 

Jerome (8) 

Jun 

578 L 

(604) 

1.0 

(26) 

Marks & Spencer 

Sept 

215.200 

(230.300) 

2.1 

(20) 

Mesa Bros. 

Jut 

102 

(1.100) 

15 

(1-5) 

Mrs Fields 

Jurtf 

6,080 L 

(5.120 LJ 

- 

(-) 

New Throgmorton 

Sept 

3/480# 

(3260#) 

1.5t 

(20) 

Noble Raradon 

Apr 

1,570 L 

(970 L) 

- 

(21) 

NovalaJ 

JuJ 

890 L 

(1.330 L) 

- 

(-) 

Ptoritom 

Jul 

438 

(456) 

15 

(1-S) 

Had— p Group 

Jun 

56 

(78 U 

- 

H 

Ralston Inset 

Sept 

447# 

(487#) 

0.725 (0725) 

Rood International 

Sept 

65.300 

(108,800) 

5.25 

(5.0) 

Regel Hotel Qrotte 

Jui 

2180 L 

(1.750 L) 

_ 

(-) 

SaaflMd 

Jun 

161 L 

(8.180) 

. 

(-) 

Serif Cowede 

Jun 

3.640 L 

(1.0SO) 

- 

(1.5) 

SMfoh 

Oct 

360 

(302) 

0.875 (0.075) 

SaiMdlne Peoctiwn 

Sept§§ 

2S2D00 

(218.000) 

275 

(3-4) 

SunMgh 

Jun 

1.340 L 

(191 LJ 

_ 

(-) 

Themes Television 

Jun 

4.040 L 

(10.300) 

2-5 

(6.15) 

Themes Water 

Sept 

118,000 

(113*900) 

04 

(OOJ 

TH Far Cast Income 

Aug 

2900# 

(&J3 Offi 

4.2 

(4.0) 

Turriff Gorp. 

Jun 

44 

(1.650) 

_ 

(425) 

Tyne Tees TV. 

Jun 

2950 L 

(3.450) 

5-0 

(6.0) 

Usboma 

Jun 

771 

(1-270) 

0-1 

«L5) 

Usher-Waflwr 

Jun 

217 

' (149) 

2.0 

(1-75) 

Wamfovd Investmenta 

Jun 

4,180 

(3.300) 

2.75 

(25) 

Wilton Group 

Jun 

68 

(436 L) 

- 

H 


(Fig ures In parentheses are tor die corresponding period.) 

‘Dividends are shown net penes per share, except where otherwise indicated. L — 
toss. * * Figures quoted In US donors. • “ Figures quoted In Irish pounds 4 
pence. ® - Net loss/preffts. ft “ Grose Income, t - Making ap to date, t ■■ Net 
>»**!!!*[■ ♦ “ Second interim statement 5 = Lost years figures tor 70 months. £5 
“ Third quarter figures. ♦ “ Figures tor nine months. 


RIGHTS ISSUES 


More OlFerrad Is to raise £124n via a one-tor-tour rights issua at 215o 
Roaa Group Is to raise Ell An via h 5-for-11 rights Issue at 7 .So 
Ssnso Group Is to raise £9.7m via a 1 -tor-4 rights issue at asOp. 


RESULTS DUB 


Dividend (p r 


Lad year 


dut 


tot 


FW 


TPM yam 
int 


Bbtoy (J) 6 


■'■nniHm 


Low (WBm) A Company „. H 
M anganese Bronx# HoMfago ... 
National Homo Loon* HoMngi 


VTR 


Wednesday 4.0 

Wednesday 2.75 

Wednesday 3 q 

Tuesday 1.9 

Thursday 3.45 

Thursday 2.5 

Friday 3.6 

Friday 175 

Tuesday 1.7 

Monday 1.1 


7.0 


T4.0 
1 JB 
5.1 
&25 
4 J& 
5.25 
a* 
2 J2 


4.0 
ZB 6 
7J0 
1 JS 
a .45 
27 

a75 

056 

1.2 
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How to . . . stand up for your pension rights 



your future 



Y THE time you retire, 
your occupational or 
private pension is 
fflsely to be your most 
precious asset, possibly exceed- 
ing the value of your family 
home 

White most pension schemes 
are well run and offer value for 
money, a small but significant 
minority prove faulty, either 
through intentional skuldug- 
gery or incompetence on the 
part of the salesman; provider 
or administrator. To protect 
your retirement inwww ft u 
essential to know how to stand 
up for your pension rights and 
make the complaints system 
work for ybo. 

It is not always easy to find 
independent expert advioe, par- 
ticularly If you are embroiled 
in a complex pensions issue, 
such as your rights when a 
company pension scheme is 
wound up following a hostile 
takeover. . 

fortunately there is a light 
shining on these murky 
waters. The Occupational Pen- 
sions Advisory Service (OPAS) 
offers free and independent 
support to any consumer who 
has a justified complaint. The 
service can be used by the 
scheme member or policy- 
holder, as well as pensioners, 
dependants and those with 
deterred pensions. 

If OPAS is unable to resolve 
a dispute, you can take the 
case to tbs Pensions Ombuds- 
man who has sta t ut or y author- 
ity to give a binding ruling 
which the recalcitrant provider 
or scheme trustees must obey. 
The Ombudsman's services are 
also free and present a real 
alternative to the costly route 
through the courts. 

Until April this year, OPAS 
was a charitable or ganisatio n 
dealing predominantly with 
complaints about occupational 
schemes. Now it has become a 
grant-aided non-profit making 
company, and has extended its 
scope to deal with personal 
pensions. During its first six 
months of business it dealt 
with mare than 8,000 telephone 
calls and 4,000 written 
enquiries. Of these, about 1,400 
cases required detailed investi- 
gation - four times the num- 
ber of serious cases for the 
same period last year. 

The most common com- 
plaints reported to OPAS relate 
to the amount of benefit on 
leaving service - and in par- 
ticular transfer values. Other 
complaints concerned benefit 


entitlement, membership con- 
ditions, the winding up of com- 
pany schemes and the associ- 
ated delays in receiving 
benefits, unequal treatment 
compared with scheme mem- 
bers of the other sex. Inland 
Revenue limits, unsuitable 
investment advice and ill 
health pensions. 

OPAS also expressed con- 
cern about complaints from 
members of money purchase 
schemes - pensions which, are 
not related to final salary but 

to the investment performance 


advisers. These advisers, who 
work on a voluntary basis, are 
hand-picked by OPAS for their 
professional competence in the 
pensions field and aze backed 
by OPAS regional and central 
panels of experts. Since thaw 
advisers make no money from 
this work and ^ obliged to 
pass on any case which might 
present a conflict of interests, 
their Independence is assured. 

The first job for the adviser 
is to identify the nature of the 
problem and, with the individ- 
ual’s permission, to contact the 



of the fund - which axe 
stopped after only a Saw years. 
Frequently, contributions are 
swallowed up by life office 
expenses and early termination 
charges. A significant number 
of complaints focused on 
poorly written scheme docu- 
mentation and the subsequent 
mis in terpr eta tion by adminis- 
trators 

Whatever the nature of your 
complaint, the first vital step is 
to write to the scheme authori- 
ties. In the case of an occupa- 
tional pension, this will be the 
scheme trustees whereas for a 
personal pension you should 
write to the provider, normally 
an insurance company; build- 
ing society or bank. 

if you are dissatisfied with 
the response the next step is to 
contact your local Citizens 
Advice Bureau which will put 
you fn touch with one of the 
national network of 340 OPAS 


scheme authorities to assess 
whether the dispute can be 
resolved through concfltetian. 
To help the adviser assess your 
case you should have available 
any relevant documentation, 
for example policy or scheme 
documents, trust deeds and 
benefit statements. 

In the majority of cases, con- 
ciliation will be sufficient to 
secure redrees. OPAS standing 
among pension schemes and 
private pension providers is 
such that few willingly take on 
the wrath of the service with- 
out Just cause: But of course 
there always will be a hard 
core of offenders who refuse to 
budge. In these cases - esti- 
mated at 100 per annum - the 
statutory muscle of the Pen- 
sions Ombudsman is called for. 

Individuals must apply 
directly to the Ombudsman but 
OPAS will advise on whether a 
case is suitable and will pass 


Oh no, the corporate logo 


O NE sometimes has 
the impression that 
today's captains of 
industry consider it 
infra dig to disclose in their 
company names what they 
actually make, except, ' of 
course, money. 

It was not always so. In the 
days when Britain was the 
world’s workshop and the pri- 
vate investor was still a force 
to be reckoned with, share cer- 
tificates bore handsome 
engravings of a company's 
products - ships cleaving the 
waves, viaducts, locomotives, 
looms and jars of pickles. 

Now famous companies 
seem to feel a compulsion to 
play alphabetical hide-and- 
seek. It is 11 years since I folt 
obliged to write to The Times 
to protest that a name 
reflecting a great engineering 
tradition - British Ley land - 
became BL, two mean and vac- 
uous initials. 

Alas, such diminutions seem 
to have become a corporate 
sine qua non. The splendid res- 
onance of “British Oxygen” is 
dowsed under BOC - and who 
recalls any longer that the “R" 
in BTR stands for Robber, and 
the initials swallow up the 
uame of the Scots pioneer of 
the pneumatic tyre? 
Admittedly, FK1 gives some 


shareholders a splendid illus- 
trated catalogue of its prod- 
ucts, but those hittbilg remain 
an impenetrable enigma. — 
and what conviction is to be 
found in BH Group, BBA, 
BLP, BSS, BSG . . ? 

A sign of the times, of 
course, in which proliferating 
forecasts of the Footsie index 
increasingly eclipse - the nit- 
ty-gritty of the real companies 

Harry Hopkins 
objects to initials 
which swallow 
company names 


£ 


which compose it. And if the 
rate Investor - who is not 
uytng "the market” but a 
share, should seek enlighten- 
ment in the ffnawrial pages, it 
is entirely possible that he or 
she will raid a column con- 
taining terms such, as FE 
ratios, gearing and so on, 
which never descends to the 
vulgar matter of what the 
ftmwpawy actually does. 

Companies might give the 
same consideration to the 
munire in which n»«k shares 
are dealt as to their much- 
prized brands. How odd that a 


premier company in advertis- 
ing and marketing should 
parade on the stock market as 
WPP (the former Wire and 
Plastic Products). Thank 
heaven we still have Beckttt 
and Column and Tate and 
Lyle. 

. AGMs are a missed opportu- 
nity, held as they are in the 
suffocating 1 grip of pinstripe 
convention and company law. 
There is the occasional break- 
through. 

At a recent Lasmo AGM 
Chris Greentree. chief execu- 
tive, after the meeting, used 
visual and map aids to give 
shareholders a tour dTmrkon 
of the company's oil prospect- 
ing, which most, I felt sure, 
found much more 

the formal proceedings. 
Is there any reason why pro- 
sentations should be con- 
firmed to big brokers' ana- 
lysts? 

Food companies, such as 
Dalgety and Unigate, have 
used AGMs to distribute sam- 
ples at their products: cat food, 
cheese, or pot-noodles. It is a 
principle that could be widely 
extended. Textile concerns 
coaid display their new fab- 
rics, rag true outfits dear the 
directors’ dias to put on dress 
shows. Engineers could dem- 
onstrate machines and even 


bring in a few blue collar 
workers to operate them, 
Shareholders might thus dis- 
cover which of their directors 
knew what he was talking 
about. 

Technology should be a rea- 
son for educating sharehold- 
ers, rather than an excuse for 
keeping them In the dark. For 
some years, for instance. Chlo- 
ride has been developing a 
high-energy density sodium 
sulphur battery to power elec- 
tric vehicles. It is a topical and 
important area, but few share- 
holders have any idea what 
the thing looks like or the 
problems Involved. A 
down-to-earth demonstration 
- if possible a sight of the 
thing at an AGM - might give 
heart to shardmlders, lending 
conviction in a way reassur- 
ances from the directors never 
could. 

Nor should company visits 
be the preserve of lookers, 
analysts and journalists - 
who have no direct Btake in a 
company, as shareholders 
have. Although such visits 
might be time-consuming, 
shareholders might cease to 
regard their holdings as mere 
pwnhMng chips if they knew 
what a company actually 
made. 


Casebook 


BES skeletons 


S keletons from the 
entrepreneurial past of 
the Business Expansion 
Scheme continue to rattle. 

A company sponsored by 
Guinness Mahon, Superstores 
PLC, went into administration. 
It had been in business for less 
than three years, making its 
tax privileges hard to safe- 
guard. 

Many investors were startled 

to hear of the company’s trou- 
bles. What happens to your tax 
privileges when this occurs? 

John Harrison's Outline 
Guide to the Business Expan- 
sion Scheme says that where 
an investment foils within 
three years of the company 
being started (the period is 
four years for assured tenancy 
BES companies), relief is not 
necessarily lost, although it 
can be If certain conditions are 
□ot met Tax relief is retained 
only if the company ceases to 
trade because it has been 
wound up or dissolved. 

Relief can be lost, even when 
there is no return to the inves- 
tor. Harrison's recommended 
procedure for receivers keep- 


ing companies trading is to sen 
the BES shareholders’ total 
shareholding for a nominal £L 
.Tins, shared between all the 
shareholders, can be deemed to 
be of “negligible value", and 
relief will not be lost, accord- 
ing to Harrison. 

Tie affair aim ahpria 

light on the idle of a sponsor. 
While sponsors have some 
weight arid rep u t a tion which 
can be influential, the running 
and corporate governance of a 
com p an y remains In the hands 
of the board and management 
Sponsors lave no legal power. 

David Potter, chairman of 
Guinness Malm, said the bank 
had attempted to be helpful to 
borrowers, some of whom bad 
te kMi out loans of up to £10,000 
to finance BES investments 
which are now worthless. 
“We’ve actually given them 
longer to repay the loans.” 

• Investments tn BES trading 
wiTHpflwies must be regarded as 
risk money. Tax benefits can 
be enormous but, if things go 
wrong, so can the mess. 

John Authors 


Capital gains tax indexation 


. Month 1982 

iBta 

iee« 

1198 

1986 

1967 


1969 

1990 

1991 

Jan 


1.620 

1.550 

1.476 

1.398 

1.346 

1.303 

1.213 

1.126 

1.034 

Feb 


1.622 

1.644 

1.464 

1.393 

1.341 

1.298 

1.204 

1.120 

1.028 

Mar 

1.694 

1.619 

1.539 

1.460 

1.392 

1.338 

1.293 

1.199 

1.109 

1.024 

Apr 

1.BB1 

1.597 

1.518 

1.420 

1.378 

1.322 

1.272 

1.178 

1.078 

1.011 

May 

1.649 

1.590 

1.513 

1.414 

1.378 

1.321 

1-267 

1.170 


1.008 

Jun 

1.644 

1J>B6 

1.509 

1.411 

1.376 

1.321 

1.263 

1.166 

1.062 

1.004 

Ju» 

1.644 

1.578 

1JI11 

1.413 

1.380 

1.322 

1.261 

1.166 

1.062 

1.006 

Aug 

1.643 

1.571 

1.497 

1.410 

1.376 

1.318 

1.247 

1.162 

1.051 

1.004 

Sep 

1.644 

1.564 

1.494 

1.410 

1.389 

1.314 

1.242 

1.164 

1.041 


Oct 

1.636 

1559 

1.484 

1.408 

1.367 

1.308 

1.229 

1.146 

1.033 


Nov- 

1.628 

1353 

1.480 

1.403 

1.366 

1.302 

1.224 

1.136 

1.036 


Me 

1.631 

1.540 

1.461 

1.401 

1.361 

1.303 

1.220 

1.133 

1.038 


Soma: inland Ravenna - 


CGT indexation 


THE table above shows the 
capital gains tax indexation 
allowances for shares- sold in 
September. 

The Weekend FTwfil be pub- 
lishing the table on a monthly 
baste from now on. 

To use the table, multiply 
the original cost of your shares 
by the figure shown for the 
month in which you bought 
them. Subtract the result from 
the proceeds of your sales the 
difference is your capital gain 
for tax purposes. 

Remember, however, that 
you can deduct allowable 
expenses, such as legal fees, 
stamp duties or commissions, 
from your gain. 


To tolfg an example: suppose 
you bought £5,000 of shares in 
March 1984 and you sold them 
in September 1991 for £13,000. 
Multiplying the original cost 
by the March 1984 figure of 
L538 gives a result of £7,696. 
Subtracting the new indexed 
figure from £ 13,000 means that 
the capital gain for tax pur- 
poses - before any allowable 
costs - is just £5,305, less than 
the annual £5,500 exemption 
allowed each person. 

If you are selling shares 
bought before 1982, use the 
March 1982 figure as your base- 
line. 

Philip Coggan 


You should 


an relevant (acts to assist the 
Ombudsman's work. OPAS 
also will write a detailed letter 
at the conclusion of its own 
investigation which can be 
used as the basis for the sub- 
mission to the Ombudsman. 
Since April, the service has 
recommended 27 cases for the 
Ombudsman's attention. 

Personal pensions, still in 
their infancy, have thrown up 
few complaints to date. How- 
ever. Margaret Grainger, OPAS 
president, said: “We expect 
complaints about personal pen- 
sions to increase particularly 
in light of the forthcoming 
changes to the contracted out 
rebate terms, the withdrawal 
of the (government) incentive 
and a potential change of gov- 
ernment 0 

OPAS sees itself as a first 
port of call for personal pen- 
sions cases. If you are dissatisf- 
ied with the response to your 
written complaint OPAS will 
help you to find the correct 
complaints authority according 
to the nature of the grievance. 
You can bypass OPAS if you 
ask the provider to which com- 
plaints authority it is directly 
responsible. This could be one 
or more of the following: the 
Insurance Ombudsman, Lautro 
(Life Assurance and Unit Trust 
Regulatory Organisation), Fim- 
bra, Imro (Investment Manage- 
ment Regulatory Organisa- 
tion), the Banking Ombudsman 
and the Building Societies 
Ombudsman. 

■ Contacts: Occupational 
Pensions Advisory Service 
(OPAS) should be contacted via 
Citize ns Advice Bureaux. The 
address for OPAS central office 
and the Pensions Ombudsman 
is: 11 Belgraoe Road, London 
SW2V 1RB, tel 071-233-8080; 
Fimbra, Hertsmere House, 
Marsh Wall, London E14 SRW. 
071-538-8860: Imro. Btvadwalk 
Bo/use, SAppotd Street, London, 
EC2A 2LL, 071-628-6022: LaUtro. 
Centrepobu, New Oxford Street; 
London WC1A lQH, 
071-379-0444: Insurance 

Ombudsman, 31 Southampton 
Row. London WC1B 5HJ. 
071-928-7600 

Pensions solicitors EUison 
Westhorp have written a useful 
guide to pension rights which is 
available free to Family and 
Finance readers. Send a 
stamped addressed envelope to 
Mark McKeown, EUison Wes- 
thorp, 21 Bead Street, Col Ches- 
ter, Essex. COl 1NB 1 

Debbie Harrison 


Whether you are contemplating moving abroad or are congratulating 
yourself for having done so, there is one magazine dedicated to 
you and your needs. 

ft's called Resident Abroad, and from Calais to 
Calcutta it is acknowledged as the authoritative guide 
for British expatriates. 


take it 


As you'd expect from a 
Financial Times publication, 
our ABC Guide to 


r 


Investment - from 

Accumulation Units to Zero Coupon 

Bonds - is both innovative and incisive. , 

We also back up our in-depth analyses 
with comprehensive Offshore Fund 
performance statistics, which give you 


a monthly picture of how the funds are performing. 


But it's not all 

stocks and shares. 


wherever 


International travel features and gourmet tips from around the 
world will help broaden your horizons still further. Special 
reports on schools and motoring will inform and entertain 
and our UK news and property pages will keep you in touch 
with everything at home. In short, Resident Abroad has all the tips, news and 
views to help you make the most out of living abroad. 


you go 


To see for yourself how 
Resident Abroad really is 
the complete guide to life 
overseas, simply fill in the 
coupon below and send it to the address shown. To make things even more 
interesting, we will send you the next 2 issues of Resident Abroad free of charge, 
as part of a trial subscription. 


RESIDENT ABROAD - THE FINANCIAL TIMES MAGAZINE FOR EXPATRIATES 



CHOOSE AN FT DIARY 
TO SUIT YOUR POCKET. 


life hardly surprising that the FT Diaries have a lmi ri dwhl e reputation for the highest standards la both quality of 
presentation and content No other diary draws on such an authoritative source as the Financial limes. 

Our prestigious range of pocket diaries continues to set the standards others follow, exemplified by the quality of the 
materials used - luxurious thick paper; heavy gDt edges, non-faying marker ribbons, personalisation of your name In rich 
gold blocking. 

Hie FT Pocket Diary. 34 information-packed pages detail 
26 international business centres, Including local badness hours, 
currencies, stock exchanges and public holidays plus hotels, 
restaurants and airports. Comprehensive UK coverage ranges 
from airports and car hire to theatres and cinemas. The week to 
view diary runs from 16th December 1891 to 3rd January 1903. 

Tfce FT Pocket Diary comes in three bindings to match 
the FT Desk Diary - rich black leather, b ur g un dy bonded 
leather and bbek teatherdoth. 

The FI Pink Pocket Diary with its unique landscape 
format* week to view diary and FT pink pages b bound In Made 
bonded leather. 

The FT VaDet. Slimline, single-fold design In black or 
burgundy leather with matching silk lining. The wallet section 
holds bank notes and eredU cards. QOt corners ensure greater 
dunbfihy. 

Available fn two sues to take either the FTftcket Diary or 
FT Pink Pocket Diary: 

IheimjmmdFrsUmlhmPodmtDiazy.Ckweredinblack 
bonded leather with FT-pink paper and matching ribbon, the FT 
Slimline Pocket Diary’s fortnight to view format allows you to 
check your comings and goinjp at a glance. Tl» new oreneas and 
UJL information guides make it ideal for the executive on the 
move. 

The FT WfeHet Diary. Features the FT Pocket Diary bound 
Into a beantifbl gOt-comered black leather wallet, lined In black 
moird silk. It also comes with a Jotter pad and a pocket for bank 
notes - you can't gee more useful than th&L 




ORDER FORM 


701010 


FT COLLECTION - A QUA LITY PROPOSITION. 

What we’ve shown here fe but a small sample of the wide 
range in the FT Collection, » why not send for the FT Collection 
colour catalogue and see for yourself - it b packed with many 
invaluable business essentials from diaries to document cases. 
Contact us now on 071*790 2002, or write to FT Collection, FT 
Business Information Ltd, 60-64 Broadway, London SW1H 0DB,or 
saxid your business card. 

FIRST IMPRESSIONS THAT LAST 

Ail Stems wfll be doubly welcome If they are personalised 
with initials and/or surname in high quality, long-lasting, gold 
blocking. It's this kind of personal touch that enhances the 
pleasure and worth to the user. 

THE WORLD 'S MOST APPRECIATED 
BUSINESS GIFTS . 

Onr business gift services include • Gold blocking of 
your toga • Up to eight publicity pages in the diaries and 
personal organiser ■ Direct despatch of your gifts to the 
recipients together with your compliment slips or greetings 
cards • Samples. 

W; will even rewire your choice of FT Collection gifts if you 
are unable to finalise your gift Ust early in the year. 

LARGE ORDER DISCOUNTS. 

Furthermore - order 25 items or more from the FT 
Collection and yon will quality for discounts of up to 25k. 

DISTINCTIVE GIFTS THAT MAKE GREAT 
COMMERCIAL SENSE. 

Contact os now on 071-789 2002 for more details on onr 
business gift services, or write to FT Collection, FT Business 
Information Ltd., 50-84 Broadway, London SW1H 0DB. 


□ PiMMMrt imftie FT OoiMfcri Catalogue ana Otder 
Form. 

□ lamlnimstddlnij^iheFrcoUBctonwbuskireagna, 
ptaas send me Mate. 

□ I wish to (fere a Ikm order judauMbMQK 
Name 

(IMtfiaAltaAfe) 


Compan y 


FOR YOUR FREE 
FT COLOUR CATALOGUE 
RING 071-799 2002 NOW! 

Please return to: 

FT Collection, 

FT Business Information Lid., 

50-64 Br oa dw a y, London SW1H 0DB. 

fUMEMM) 071-799 2002. IfeJex: 927 282 FINTOI G. 

Fax: 071-700 2268. 

How to cocnplsta your ordsc 

■ 1- Indicate the quantity and type of dtary you 
require. 

2. Indicate hew many daries you wish to 
— have gold teockedwfth your inltiai&and/br 
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HOWTO PAY. 

BY PHONE. Vbu can pay by aw* cud by (fating your ontaren our Cmdk 
Cad Oder Um 071*799 2274. 

BYFAX. tfyouatahtopeybyamacmdyoucBntiutaadw’ttuBta 
our Cmflt Cwd Fax Oder Una 071-799 2288. 

BY mail Rasim Ws 0W6r form with your p a yrart io the address 
fltan &ta*. 

RftyiMitt mat accompany your order, and chevies shot*! be drawn on 
a UK bank account mads payable id “FT Business Mvrraflon Ltd! 

Tick Mtho tf of Payment 
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Whether you need high and 
increasing income or capital growth v 
Exeter Fund Managers has solved 
the problem for you. 

The secret behind the success of 
Exeter Fund Managers' three unique 
unit trusts is what we invest in - 
split-level investment trusts f 'splits') - 
which gives us the ability to provide 
the precise benefit you want. 

Our range contests of r 

ExZERO, the first unit trust 

committed to investing in Zero 
Dividend Preference Shares of splits to 
achieve dependable, tax efficient 
growth, particularly in a falling 
interest rale market. 

ExHIT, Money Observer Award 
Winner 1990. the first unit trust 


ExCAP, the first unit trust 
committed to investing in capital 
shares of splits, aiming to maximise 
the capital growth which the bolder 
investor will be looking for. 

And should you want a managed 
portfolio of investment trusts to 
achieve a spread in the sector without 
the worry of holding individual shares, 
we also offer our EXEIT Fund. 







committed to investing in 

{1990 b 

income shares of splits, to 
provide high and rising income, 
seeking to better building society 
returns, particularly in a falling 
interest rate market. 


EXETER FUND MANAGERS LIMITED 

21 GUMnl Ymd. Enter EXl IHR 


UULITOJ nd (Be 1ST A. 


Remember that the value of 
investments and the income from 
Lhetn may go down as well as up and 
that past performance is not a 
guarantee of future success. 


For further details of the Exeter range of innovative , problemsolving products 
telephone Stephen Hinds on 0392 412244 > or return the coupon below . 

PFeiu 5 odJ me further details of your products. 

Name:... - — 

AcMruss. 


Telo No. 


FOR THINGS THAT GO 
BUMP IN THE NIGHT 


DENMARK 


m mini 


UK 1.6330-35 
FTSE £557.1 


r<7t 






The Futures Pager will give you 24 hour/ r j 

coverage of indices, currencies, interest rates j 
and futures, updated every 2 minutes night i « f 

and day. And if you come and see us at c f / 

Stand 59 at CIC at the Barbican from November / 

12th, it will also give you a whole range of unique new J 
services. Or call us on 071-895 9400 for a brochure now. 

LIFFE GOES LIVE AT THE BARBICAN 

For the first time ever in the UK, you can get a live 
telephone commentary, direct from LIFFE, as the trades 
happen on the floor. 

Futures Pager's new LIFFE LINE takes the live LIFFE digital 
feed (the same feed that services all quote vendors) and 
converts the raw electronic signals back into speech. 

Try this unique new service for yourself at the Futures Phger Stand 59 at 
CIC at the Barbican. Or telephone 071-895 9400 for details now. 

41 atom*** a tappirt *9 faBm Pfaw U1 . t«l Gem tow Sboat LmkM BOS ML ***** O7K0K 
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The FT proposes to 
publish this survey 
on 

November 19 1991. 
54% * of Chief 
Executives in ‘ 
Europe's largest 
companies read the 
FT, If you want to 
reach this important 
audience, along with 
decision makers 
worldwide, call 
Ema Pio 

Tel: +45 3313 4441 
Fax: +45 3393 5335 
or write to her at 
Vimmelskaftet 42A, 
D K - 1 16 1 
Copenhagen K, 
Denmark. 

*Dma source: Chief Executives m 
Europe 1990 

FT SURVEYS 


TRAVELLING ON BUSINESS 

TO BRUSSELS ? 


Enjoy reading your complimentary copy of the 

FINANCIAL TIMES 
when you are at the 

Scandic Crown Hotel 


BRUSSELS 

Tel; (32) (050 220.66. 11 Fax : (32) (Q2) 21 7.84.44 


f At... v r 4 .< ^ ^ 

! FINANCIALTIMES f 

! eupope's business newspaper ? 


FINANCE & THE FAMILY 


Are managers who do 
the sphts trustworthy? 

A PRODUCT which or capital shares gain a tax broaden the pool of potential 
offers something for advantage because they pay no buyers which in tum, supports 
everyone deserves a income tax on the unrealis ed the price, 
bit of scepticism. gains, while the capital gains And while analysts say thii 
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A PRODUCT which 
offers something for 
everyone deserves a 
bit of scepticism. 

So it is with so-called split 
capital investment trusts - an 
increasingly popular product 
which offers different classes 
of investors what each wants 
most, and throws in a bit of tax 
efficiency to boot. 

At their heart, split capital 
trusts are simple. They break 
equity down into Its various 
components and siphon the 
respective gains into different 
classes of securities. Thus, 
there will be income shares 
receiving the dividend stream 
but little money at maturity; 
zero coupon preference shares 
with a first claim on most of 
the assets; and capital shares 
which are entitled to most of 
the asset growth. Those buying 
the income shares may gain a 
tax advantage on the fund's 
winding up date by declaring a 
capital loss. Those buying the 
zero-coupon preference shares 


T HE TRUMPETS have 
sounded for the small 
companies revival so 
often that investors 
could be forgiven for ignoring 
the latest clarion call. 

The arguments are familiar. 
Over the long term, small com- 
pany shares have performed 
better than those of larger 
groups. The annualised return 
on the Hoare Govett Smaller 
Companies Index (HGSC) 
between 1955 and end 1990 was 
18 per cent. 4.5 percentage 
points higher than the return 
on the FT-A All-Share Index. 

But the party came to an end 
in the late 1980s. The HGSC 
lagged behind the All-Share In 
1989 and 1990, the first two con- 
secutive years of under- 
perfbrmance since 1965-66. In 
1990, the HGSC fell sharply, by 
23.1 per cent, the first annual 
decline since 1974. 

Surely, small company 
enthusiasts argue, this slump 
cannot continue. The long 
term trend must reassert itself. 
After all, the very reason why 
smaller companies have been 
through the doldrums - their 
exposure to the UK economy 
and high interest rates - 
should now act as a point in 

No peace 

oil the 


green 


MT bungalow adjoins a village 
green when children play 
football and other ball games 
every fine afternoon. Our 
fence forms a “net" to their 
goalposts; consequently there 
is a constant banging as balls 
are kicked against It 

The recurring noise and risk 
of injury has for more than 
four years prevented us from 
enjoying our garden. The 
police are occasionally helpful 
but the Parish Coundl refuses 
to take action. Parental con- 
trol is niL Would we have a 
claim against parents whose 
children have made our gar- 
dens a no-go area? 

■ There would not be a 
claim in law against the par- 
ents of the children unless one 
or more of those parents is in 
feet the owner of the green. It 
is. however, likely that the 
green is registered as common 
land or as a village green. In 
which case the right to play 
games there will probably exist 
at law. If the land is not so 
registered you would need to 
ascertain who is the owner. An 
alternative would be to remove 
your existing fencing sub- 
stitute a post and wire fence. 

Right of 
set-off 

AFTER the closure of BCCI by 
the Rani, of England, several 
of its creditors claimed that 
their exposure was reduced (If 
not completely cancelled) as 
they had exercised their “right 
of set-off**. This, I believe, 
allows a lender to malm allow- 
ance in full, under certain cir- 
cumstances, for any assets by 
negating them against his bor- 
rowings from the same party. 

My partner and I have 
debated whether we should 
spread cash investments over 
several Institutions, or deposit 
them with a single building 
society (which happens to be 
our mortgagee). While we can 
get a better return by placing 
our funds with a single institu- 
tion this would, however, 
increase the risk. I main tain 
that if the building society 
were to dose, we could offset 
our principal and accrued 
interest by reducing our mort- 
gage balance accordingly. 

Does this right exist for 
depositors with building soci- 
ety accounts? If not, which 
financial institutions allow 
depositors the “right of set- 
off*, if any? 

■ Tbs areas in which a true 
right . of set-off exists, as 
opposed to a counter claim, are 
not readily rtefinahTa. There are 
different rides for the common 
law right of set-off and equita- 
ble set-off, and the full ambit of 
the latter remains an area of 


or capital shares gain a tax 
advantage because they pay no 
income tax on the unrealised 
gains, while the capital gains 
they receive on winding date 
are tax-free for the first £5,500. 

In short, it sounds like some- 
thing for everyone. But is It? 

The conventional wisdom 
about this structure is that it 
avoids the greatest single 
drawback of ordinary invest- 
ment trust shares - that of 
trading at a discount to their 
underlying net asset value. 
John Korwin-Szymanowski, 
analyst at SG Warburg Securi- 
ties, says that the average split 
capital share trades at a pre- 
mium of 4 Vi per cent over net 
asset value, while traditional 
investment trust shares are 
trading at a discount to NAV 
of 14 per cent. 

The reason for the premium 
is simply that by offering 
shares tailored to different 
classes of investors - each 
with varying degrees of tax 
efficiency - you can greatly 


broaden the pool of potential 
buyers which in tum, supports 
the price. 

And while analysts say this 
is broadly true for the sector, it 
is not true for all split-capital 
trust shares all the time. For 
instance, yesterday, shares In 
M&G's Dual Trust were at a 
modest 3% per cent discount to 
net asset value. Also. River 
and Mercantile, which 
launched a split capital trust In 
1987, concedes that its fund 
traded at a discount in its early 
years, although it Is now trad- 
ing at a handsome premium. 

Meanwhile, Jim Stride, a 
director at Son Life Assurance 
Asset Management, and a 
buyer of investment trust 
shares, points out that public 
confidence could -easily be 
undone by a single split capital 
structure going wrong. For 
instance, if the investment per- 
formance of a fund proved too 
low to provide .promised 
returns to all classes of inves- 
tors at the wind-up date, 










demand for shares could fade. 

But the real concern about 
split capital trusts is the inher- 
ent conflict of interest for the 
fund manager. Simply put, the 
interests of income sharehold- 
ers can directly conflict with 
those of capital shareholders - 
the assets purchased to 
achieve one goal are not those 
purchased to achieve the other. 

Recently, Tor Investment 
Trust took the unusual step of 
appointing a new fluid man- 
ager, Sun Life. Sun Life is a 
holder of Tor's income shares 
but has a still larger stake in 
the capital shares. According 
to Korwin-Szymanowski, Tor's 
capital shares had risen only 27 
per cent In the past five years, 


Is small really beautiful? 


their favour. They will benefit 
most as the UK economy recov- 
ers and interest rates felL 

So far this year, the bull 
arguments have held good. The 
HGSC rose 21.4 per cent over 
the period to October 24, com- 
pared with a rise of just 18.4 
per cent in the All-Share and 
18 per cent in the FT-SE 100 
Index. 

For the private investor, 
however, there are many dan- 
gers in buying shares in 
smaller companies. There are 
still many individual compa- 
nies with high borrow i ngs and 
weak trading positions; further 
corporate collapses may yet 
occur. And liquidity in small 
company shares is limited, 
which means private investors 
face substantial buy-sell 
spreads when dealing. 

The obvious way for a pri- 
vate investor to back a small 
company revival is via a collec- 
tive fund. That way, he or she 
can gain diversification to pro- 
tect him from the problems of 
individual companies. 
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doubt 

It is by no means clear that a 
right of set-off would exist 
between an unsecured deposit 
and a loan secured on a mort- 
gage. Unless yon obtain 
express contractual terms 
admitting a right of set-off it 
would be a matter for the court 
to determine on the particular 
facts of the case whether you 
can claim such a right, and it 
would not be safe to assume 
that such a right exists. 


Changing 
a name 


HOW does one go about effect- 
ing a change of name by Deed 
Poll? Is it necessary to engage 
a solicitor? Could you advise 
me of the initial procedure. 

■ Provided you are a British 
citizen, the evidencing of a 
change of name by means of a 
deed poll requires the deed 
itself (signed in both the old 
and the new names) and a stat- 
utory declaration by a house- 
holder resident In the UK who 
has known you for at least ten 
years and identified you. 

Both documents, together 
with your birth certificate, evi- 
dence of nationality, marriage 
certificate (if relevant) and 
spouse's written consent to the 
change of name, should be 
lodged for enrolment at the 
Central Office of the Supreme 
Court (High Court) under 
Order 63 Rule 10 of the Rules of 
the Supreme Court and the 
Enrolment of Deeds (Change of 
Name) Regulations 1983. 

It is not necessary to employ 
a solicitor, but it might be sim- 
pler. A fee for enrolment and 
for advertisement in the Lon- 
don Gazette must be paid on 
lodging these documents. 

Forced sale 
of land 

I OWN two plots of building 
land jointly with my two sis- 
ters as tenants in common. 
They both wish to sell to a 
developer but I do not I have 
no dispute that the price is 
wrong; Z just want to hold on. 
Can they effectively out-vote 
me and force a sale? 

■ The two tenants in com- 
mon who wish to sell can force 
a sale, since you hold the land 
on trust for sale; and section 30 
of the Law of Property Act 2S25 
enables those who wish to sell 
to get the court to enforce the 
trust by ordering a sale. 


Bast small company 
funds over 3 yaara 

% gain 

Thornton UK SrnCos _ 33.9 
Capital House SmCos 21.2 
Royal life UK Emerg ' 18.7 
M&G SmCos 12.1 

Holbom SmCos 11.7 


Oftar-to-bM with Imnxafi ralnmiid. 
Sotaca: Rnstst 


Beat small company 
funds osar 10 years 

% gain 

Govett UK SmCos 649.8 

Aetna SmCos Dfv 503.7 

Lloyds SmCos Recov 464.2 

S&P SmCos Inc 4382 

M&G SmCos 419.1 

Ottor-to-tild with Incoma rginvwfed. 


The tables show the best five 
UK smaller company unit 
trusts over the three and ten 
years to October L As can be 
seen, the three year figures are 
none too impressive, reflecting 
the 1989-90 poor performance of 


smaller companies. The aver- 
age small company unit trust 
lost 8.6 per cent over the last 
three years and over two years 
not a single trust shows a gain. 

Over ten years, the figures 
are rather healthier with 
Govett’s UK Smaller Compa- 
nies Fund substantially ahead 
of the competition. Govett’s 
fund is also top of the sector 
over seven years, second over 
five and eight over three, 
although its performance over 
the last two years has been 
below average. Back in March, 
when Fund Research analysed 
the sector. Go vert's fund was 
one of the four best rated 
funds. 

It is also worth noting that 
M&G's smaller company fund 
appears'in both tables and is 
admirably consistent, having 
produced an above average 
performance over one, two, 
three, five, seven and ten 
years. 

Four other funds have 
achieved similar levels of con- 
sistency - Aetna Smaller 




producing an inflation-adjusted 
loss for shareholders. Mean- 
while, its income shares bad 
well outperformed the market 

"You require a strong board 
of directors to keep the fund in 
line.” he said. 

Lewis Aaron, investment 
trust analyst at Barclays de 
Zoete Wedd notes there are 
risks in stock selection aimed 
at producing income. “If you're 
looking for high-yielders, you 
can be picking some pretty 
dreadful stocks," he said. 
Indeed, the second largest 
stock holding in Tor's invest- 
ment portfolio in July 1990 was 
the now'-defunct Polly Peck. 

Norma Cohen 

Companies Dividend. Gartmore 
UK Smaller Companies, Lloyds 
Bank Smaller Companies 
Recovery, and Save & Prosper 
Smaller Companies Income. 

A new fund has just been 
launched. James Capel’s Trixie 
index fund will track Capel’s 
Trixie index, which is based on 
companies with market capital- 
isations of between £20m and 
£400m. The initial charge is 
5 l 25 per cent - although there 
is a I per cent discount for the 
first three weeks - and the 
annual charge is 1 per cent. 
The expected gross yield on the 
fund is 5.5 per cent. 

One final point is worth 
attention. Bid-offer spreads on 
UK smaller company funds, at 
an average 6.2 per cent, are 
among the highest in the 
industry. As of October 1, there 
were six small company funds 
with spreads of 7 per cent or 
more, and three - Guinness 
Mahon, Henderson and New 
Court - with spreads of over 8 
per cent. Spreads of that mag- 
nitude require small company 
stocks to move pretty sharply 
for investors to get their 
money back. 


Philip Coggan 


Directors’ Transactions 


THE dispute between the 
contractors and Eurotunnel 
has depressed the share price 
of several of the big construc- 
tion stocks within the UK. We 
have seen buying in George 
Wimpey this week, following 
purchases in both Taylor 
Woodrow and Costain. 

All four directors of Dumas 
Group, an Importer and distrib- 
utor of food products recently 
introduced to the USM, have 
picked up stock in small 
amounts. This is the third 
week in succession that Enter- 
prise Computer Holdings has 
featured, with the chairman 
and chief executive Robert 
Evans buying heavily. The 
first tranche was bought at 8p 
with this latest purchase at 
12.25p. The price is now 23.5p. 

Shoprite Group has been an 
outstanding performer since 
the purchase by the Nicholson 
family of almost 700,000 at ll5p 
in January. This sale by one of 
the non-executives at 349p fol- 
lows several other sales. 

The sales by directors of Ger- 
rard and NationaL the discount 
house, are both In size and uni- 
son, which will not inspire con- 
fidence in the shares. 

Angus MacDonald, 
Directus Ltd 


DIRECTORS 1 SHARE TRANSACTIONS IN THEIR 
OWN COMPANIES (LISTED & USM) 


Company 


Adwest Group 

Debn Tew 6 Chlnrwck_ 

Dolphin Packaging 

Enterprise Oil.. 

EW Fad 

Fired Earth Tllea 

Garrard & National 

Hardys & Hanson 

Ladbroka Group 

Shoprite 

Temp Galb & Hansbgr 

Weir Group 

PURCHASES 

B S Group 

Bankers IT 

Britannia Group. 

Dencora CR Prel. ..... 

Dumas Group 

Enterprise C'putlng 

Kleen-E-Ze 

Lucas (Warrants)- 

Sphere IT (Inc) 

Westport 

Wimpey (George)....... 


Shares 


88,000 

11.800 

1.400,000 

5,000 

17.797 

25,000 

131.159 

3,600 

100.000 

25.000 

130.000 
61.381 

25.000 
20.908 

25.000 

15.000 
43.572 

511,495 

50.000 

100.000 
100.000 
301.500 

15.000 


No of 

Value director* 


106 

12 

2.002 

27 

21 

20 

407 

35 

261 

57 

332 

260 


Value expressed in 53000a. Companies must notify the Stock Exchange within 5 
working days of e share transaction by a director. This list contains nil 
transactions, including the exerclae ot options PI H 100% subsequently sold, with 
a value over C1G.OOO. Information released by the Stock Exchange 21-25 October 
1891. 

Source: Dfractua Ltd. Edinburgh 


THE BEST RATES FOR YOUR MONEY 


Account 


No U ce! 




BONDS (Grace) 


Minimum Rate In*, 

deport % paid 


Southdown BS 

Cheltenham & Gloucester BS 
Northern Rook BS 
North of England BS 
Lancastrian BS 
Chelsea BS 
Chelsea BS 

TBSAs (Tax Pies) 

Allied Trust Bank 
National Counties BS 
Lambeth BS 
Darlington BS 


SuperSaver 
London Share Acc 
Eclipse 
Premier 60 
Lancastrian Bond 
2 yr Option Bond 
Premier Account 


i . 1 1 ^ i 


CHEQUE A/Cm (Oran) 


Caledonian Bank 
UDT 

Chelsea BS 
Northern Rock BS 


HICA 
Capital Plus 
Classic Postal 


0273 471871 
0452 372372 
081 285 7191 
091 565 8272 
061 643 1021 
0800 272505 
0800 272S05 


071 626 0879 
0372 742211 
071 928 1331 
0325 487171 


031 558 8235 
0734 560 411 
0242 521391 


Instant 
Instant 
60 Day 
60 Day 
31.6.92 
2 Year 
31.12.93 


5 Year 
5 Year 
5 Year 
5 Year 


Instant 

Instant 

instant 


El 

£2.500 

£50.000 

£50.000 

£25,000 

£5.000 

£10,000 


10.25% 

11.15% 

11.61% 

12 . 00 % 

12.35% 

12 . 20 % 

12J%* 


Yly 
Yly 
Mly 
*2 Yiy 
OM 
Yly 
Yly 


Current Acc 091 285 7191 Instant 
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ACCOUNTS (QroM) 


Portman Channel Islands 
C & G Channel Islands Ltd 
Alliance & Leicester (IOM) 
Yorkshire BS Guernsey 
Bristol & West Inti Lid 


Channel (sis Acc 
Guernsey Gold 
Manxlmum 90 Day 
Key Extra 
Double Guarantee 


<HIAHAKTEEP iHCOMI BONDS (Hof) 

Prosperity Ufa FN 
Financial Assce FN 
Prosperity Ute FN 
Financial Assce FN 
Coop Bank Fin Advisers FN 

HAT SAVIN OS A/Ca A BONDS (ttwj) 


0481 822747 
0481 715422 
0624 663566 
0481 719898 
0481 720809 


0622 690555 
081 367 6000 
0622 660 555 
061 367 6Q0Q 
061 829 5562 


Investment A/C 
Income Bonds 
10.25M WEF2S.1 1.91 
Capital Bonds C 


NAT SAVINGS CBUIHCATES (Tax Free) 


TVuIsm's accou m 


38th Issue 
5th Index Linked 

Childrens Bond F 
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Instant 
Instant 
90 Day 
180 Day 
1.12.92 


1 Year 

2 Year 

3 Year 

4 Year 

5 Year 


1 Month 
3 Month 

5 Year 


5 Year 
5 Year 

5 Year 


£9.000 13.24% 
£3.000 13.10% 
£2012.90% 
£1 12.80% 


£1 10.00% 
El .000 930% 
£10.000 10.70% 
£25,000 1120% 
£25,00010.71% 


£1,00010^0% 
100.000 11.50% 
£25.00011.00% 
£50,000 12.25% 
100.000 12.00% 


£25,000 8,60% 
£5,000 8,90% 
£5.000 6.00% 
£5.000 850% 
£5,000 8.65% 


Yly 

Qly 

Yly 

Yly 

Mly 


£5 850% Yly 
£2,00011.00% Mly 

£100 11J5% OM 


£26&50%F. OM 
£25 .430% OM 
+ lnfln 

£2511.54% OM 
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E VERY Thursday afternoon on 
BBC teJevision, a tiny old-fesh- 
ioned car, looking like an 
escapee from Noddy, leaves its 
gara g e home in the Cotswolds 
and sn e ak s off for some adventures in the 
“big town." Its headlight eyes swivel and 
its starter-handle whizzes round, as it 
53 chugs along pavements, foiling crooks, 
helping stranded children and generally 
getting into awkward scrapes. 

The big adventures of a little car called 
Brum are the creation erf Ragdoll Produc- 
tions, a very small, independent pro- 
gramme producer. 

Its short history highlights the fun and 
the frustration of wor king in a creative 
but tough industry. There are anjwfu] 
lot of insecure people in television," says 
Anne Wood, RagdoH’s owner. 

Wood has worked in TV since the 
mid-1970s, from freelance producer at Tyne 
Tees to setting up the children's depart- 
ment at TV-am. She did not have her con- 
tract renewed there in 1984 and so the 
following year set up Ragdoll in Birming- 
ham to produce children's programmes. 

“I am very good with conceptual ideas 
and 1 love the possibilities that children 
have in using their imagination," she Mid 
She had no money, although the salary 
of her husband, a television executive, pro- 
vided a cushion. She also had little busi- 
ness experience, even though running a 
magazine. Books for Your Children, from 
n her borne since 196S. 

■ “That Just showed me how little 1 knew 
about business. I really didn't want to set 
up on my own because of that When I set 
up Ragdoll. I blundered about a bit I had 
to come to terms with what I didn't 
know." 

Even now, Wood must ring her accoun- 
tant to be reminded of details on Ragdoll' s 


Big adventures for 

a little Ragdoll 


turnover and profits. 

What launched Ragdoll was Wood's idea 
for a hobgoblin living in a television set 
Channel 4 bought the concept for IS half- 
hour programmes, paying up front for a 
programme budget and then a fee mace the 
programmes were completed. This is com- 
mon practice in programme-making, the 
fee normally working out at just above 10 
per cent of the budget In this case, the fee 
was £30,000, for which 53-year-old Wood 
had to subtract £Sw00D for overspending 
during the making of the series. 

Tees are dprignpri to help you stagger 
from one production to the next, but this 


Nick Garnett looks at 
Ragdoll , a small player 
in the cut-throat world 

of children } s programmes 


first one helped to establish the business.” 

Since then, Ragdoll, now based in Hen- 
ley-in-Arden, West Midlands, has made a 
dozen series, including the Magic Mirror, 
Playbox, and Rosie and Jim, about two 
ragdolls travelling an a canal boat 

Most of these have been for ITV compa- 
nies and Wood has been forced to fece the 
two perennial problems posed for gm«n 
independent programme-makers. Broad- 
casters do not like fending research and 
development of new programmes, and 
every so often independent producers have 
their market whipped from under their 
feet This happened both when Channel 4 
decided two years ago not to take chil- 
dren's programmes, and in the uncertainty 
during the just completed bidding for ITV 


franchises. 

This partly explains the swings in Rag- 
doll's accounts. It notched up a turnover of 
£L5m in 1988 on which it made a p reta x 
profit of £140,000. Last year, it could man- 
age just £lm and broke even. Wood took a 
yearly salary then of £12,000, though she 
says it is more usually about £20,000. 

“Another problem Is that broadcasters 
win not give you a three-year commitment 
cm a programme, even if they have decided 
that is what they are looking for. So you 
work (Hi a knife-edge, and have to have 
more than one programme going at any 
one time.” 

Children's television is as costly to make 
as much of adult TV. Wood says it works 
out at about £1,000 to £U00 per minute all 
in, though Brum cost closer to £3,000. This 
included £20,000 for the little radio-con- 
trolled vehicle and a less sophisticated 
doppelgdnger. both made by a special 
effects company. 

Unlike the more usual system of funding 
a programme, the £430,000 required for 
Brum was funded by Ragdoll with the help 
of a total of £150900 from the BBC, Bir- 
mingham City Council, and an advance on 
a planned video of the series. Wood 
employs seven office staff. Others work 
freelance. An art director for one series 
costs about £30,000 a year and a 
script-writer between £10,000 and £25900. 

Ragdoll competes not only with other 
independent programme-makers , but also 
with Disney and the other mammoths of 
children's television. New outlets, like 
BSkyB, want programmes for a price that 
is uneconomic for her. Wood says. She also 
gives the impression that she believes 
coming remakes of old favourites such as 
Noddy and Dan Dare are a retrograde step. 

Ragdoll is looking at the Japanese mar- 
ket to see il there is scope for an 
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Driving force: Anne Wood, owner of Ragdoll, with the car that stars In one of her shows 


English -teaching children's programme. 
The company, though, is mainly putting 
its faith in videos. Some 200,000 of Central 
TV’s Rosie and Jim have been sold at £8 
each, and Ragdoll recoups 40 per cent of 
net profits. For the video of Brum, Wood 
will take a higher percentage, and of mer- 


chandising, such as the planned Brum 
Corgi toy. 

“This is often a nail-biting industry, but, 
after six years, we now have real business 
potential and video will make money for 
this company,” Wood says. 

So far, Ragdoll has borrowed nothing. 


funding everything from within. To grow 
the business. Wood is slowly coming 
around to the view that she might have to 
dip her foot into the loan market. 

■ Ragdoll Productions 49 High Street, Hen- 
leg-in-Arden, West Midlands, B95 5AA. Tel 
(0564) 794 07$. 


I ALWAYS used to find it 
profoundly mysterious, and at 
the s am e time rather soothing, 
the way balance sheets bal- 
ance. The company must be doing 
all right, surely, if the figures add 
up so satisfactorily. Nowadays, with 
doom and gloom on every gfrfe, ami 
even some blue chips companies 
looking risky, a more sophisticated 
approach might be appropriate. 

I have been trying two of the 
“computer-reinforced education” 

. programs from Ivy Educational 
* Publishing: “Understanding -the 
Profit & Loss Account and the Bal- 
ance Sheet" and “Analysing Finan- 
cial Statements”. 

They are thoroughly satisfactory 
. programs, tough, entertaining and 
usefnl. Information - never too 
much at a time - slides a ttractively 
on to the computer screen in glort 


Computing/ Jean Miles 


Learn balance sheets from an electronic teacher 


mis colour. Examples are frequent 
Most helpful of aD, I found, was the 
way the programs kept asking ques- 
tions. 

I started off with the pre-test in 
the Profit and Loss Account and 
Balance Sheet program. “Elemen- 
tary”, according to the publishers. I 
have beat reading annual repots 
with some attention for 30 years or 
so. This will be easy for me, I 
thought. I scored a thoroughly 
embarrassing SO per cent Tbrragh- 
out the program, there were more 


questions every time a new point 
had been covered; then questions 
on sections of the program; and 
finally a test on the whole thing . (I 
did much better.) The program 
never faile d to explain why a wrong 
answer was wrong. Often, indeed, 
correct answers were rewarded with 
further explanation or comment 
The "Analysing Financial State- 
marts” program is of “intermedi- 
ate” difficulty, the publishers claim. 
That d efini tely means not easy. 
There are many ratios and percent- 


ages to be worked out as the pro- 
gram progresses. An on-screen cal- 
culator is provided. Every answer is 
approved or corrected at once, with 
help where necessary. 

It works. I know and understand 
the equation fundamental to 
accounting: assets equal liabflttfes 
plus shareholders' funds. Under- 
standing that, I see at last why bal- 
ance sheets hnhmrg i know how to 
use a balance sheet and a profit and 
loss account to work out some erf 
the ratios financial analysts are 


interested in, such as the profit 
margin and gearing. I also under- 
stand something of the caution with 
which such ratios are to be viewed, 
for the Ivy programs are not sim- 
plistic or unsophisticated. 

Such information is in no way 
arcane, of course, or even hard-to- 
get-at through normal channels. 
Any good bookshop has a couple of 
shelves of inexpensive paperbacks 
aimed at finanniai novices, explain- 
ing all these things- But it is easier 
to Learn from a computer than from 


a book. It is very much like having 
a keen, patient teacher leaning over 
your shoulder. 

And the software publisher's list 
is not really meant for earnest ama- 
teur seekers after truth such as 
myself. Ivy publishes a wide range 
of programs covering business skills 
from finance and marketing 
through inter-personal relationships 
to hanking and pensions. They are 
meant for staff training, or for busi- 
nessmen aware of gaps in their own 
knowledge who have no time to go 


on training courses. The programs 
are simple to use. Anyone suffi- 
ciently scared of computers to 
doubt that statement could start 
with the course on “Your Personal 
Computer and How it Works.” 

A catalogue of other programs is 
available. 'Hie programs require an 
IBM or compatible computer with 
512k of memory and one disk drive. 
A colour monitor is preferable. On 
some older, monochrome monitors 
parts of the programs are invisible: 
a modern monochrome monitor 
should be satisfactory. 

■ “Understand in g the Profit & lass 
Account and the Balance Sheet ", 
"Analysing Financial Statements ■ 
and “Your Personal Computer and 
How It Works" £35 each from Ivy 
Educational Publishing, 99-103 Lom- 
ond Grove: London SE5 7HN. 
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A colonel on guard 




“WE HAVE our board 
meetings in bed, normally at 
three o’clock in the morning," 
says Lieutenant Colonel Rich- 
ard Evans. 

Evans and his, wife, Libby, 
are founders and directors of 
The Watch Security in War- 
wick. It provides uniformed 
c guard and patrol service in a 
radius of 30 miles to operations 
ranging from the BBC to Alvls 
the tank-makers, local hospi- 
tals and the Royal Shakespeare 
* Company in Stratford. In just 
■r over five years they have 
reached a turnover of £L25m, 

' with gross profit of 29 per cent 
and net of 6 per cent, and their 
squad of guards has grown 
from six to 140. 

The idea arose when Colonel 
Evans left the Army and joined 
Alvis. “The girls were leaving 
school and Libby wanted to 
work.” From commanding the 
3rd Royal Tank Regiment - 
“the last level in the Army 
when one's on intimate terms 
with a lot of people” - in early 
1985 he was moved to the Min- 
istry of Defence as an interna- 
tional staff officer, where Alvis 
approached him . While The 
Watch was getting started, the 
colonel continued with them 
and is still a consultant. 

It is a people business and 
» took only £10,000 to set up. The 
Army bounty helped. “But we 
were naive when we started. 
You think you're very good as 

a maw manag er in the Army, 
But of course the problems are ' 
quite different There you have 
the Army Act behind you. An 
order is an order. If the man 
disagrees, you put him in the 
nick for 28 days. Here you 
really have to learn bow to 
manage people." 

Those early years were hard. 
The first lesson in security is 
that it is needed most at night 
and weekends. “If a guard was 
ill, l got into a uniform and did 
it myself i then, rushed home to 
put on a suit and go to Alvis. 
Those days we’d tell anybody, 
Yes, of course well do the job. 
\ Now we are much more selec- 
tive,” the colonel said. 

Mostly The Watch guards 
commercial premises. But it 
also offers a patrol service, spe- 
cially for industrial estates 


where small companies dub 
together to share the cost The 
younger guards are on the 
patrols, as they must hop in 
and oot of their Fiesta vans 300 
HitwC a ni ght 

He has no difficulty recruit- 
ing and pays well in a low-pay- 
ing industry, “as much as 
Securicor but of course our 
overheads are far less.” About 
half the guards are ex-services, 
the bulk are in their late 40s or 
50s, when it is hard to find 
work. 

“They like wearing uniform 
and befog in a team, and there 
are no young girl friends to 
whinge about working nights 
or anti-social hours. If there is 
trouble, they are older than 
most criminals and have the 
authority of age. Their biggest 

Gerald Cadogan 
on a company 
which keeps an 
eye on business 


problem is befog alone hours 
on end. But it helps to have 
middle aged women on the 
telephones in the control cen- 
tre. When rain is dripping 
down some poor guard's neck, 
the girls are a wonderful sup- 
port But they also make deci- 
sions, about calling the -police 
or the keyholder” (The Watch 
runs a keyhoLders' service for 
coping with burglar alarms). 

The guards must call in at 
set times if one is more than 15 
minutes late then a controller 
(“officer of the watch”) goes to 
check the guard has sot been 
hit over the head or, as hap- 
pened recently, hurt falling 
into the inspection pit in a 
garage'and unable to move. 

The colonel finds it harder 
♦ban in the Army to foster 
team spirit as the work is dis- 
persed, but a fortnightly news- 
letter helps, highlighting good 
incidents and rebuking 
offences. So does a flat rate 
bonus at Christmas, Easter and 
hank holidays. Guard turnover 
is low. “This is not a sophisti- 
cated business. Our speciality 
is people- And people are grate- 


ful for people,” said Libby. 

Guards begin as probation- 
ers watch guards thm become 
staff guards and get a pay rise. 
Above them are controllers 
and area managers. As an old 
soldier, the colonel is keen on 
the ranked structure. Night is 
the busiest time, with about 70 
men on duty. Usually the same 
men do the same jobs. Only a 
few act as commissionaires - 
“oar prime role is security 
rather than Looking pretty.” 

Guards are expected to call 
the police. H I don't want 
heroes. We dont arrest There 
was a car theft the other night 
The guard was going round the 
garage compound and saw a 
man sitting in a Range Rover 
and another beside It who said 
he was the owner’s son. The 
guard was sure he wasn't hut, 
as they were tough chaps, said 
Tine, Z understand,' and let 
them go, and immediately tele- 
phoned the police who picked 
them up down the road. 

“We must be very careful 
about wrongful arrest But 
guards can make people hang 
around till the police 
come. . .Relations with the 
police are good. We’re not act- 
ing as policemen, but looking 
after clients’ property. We owe 
a lot to their support, though 
with so few of them an duty 
there’s a quid pro quo in ft.” 

How did Libby find it after 
being the colonel’s wife in the 
Army, a ride my cousin (who 
was one) called being an 
unpaid social worker? “Very 
exciting, rewarding, and hard 
work, for harder than those 
days.” She is fo charge of the 
finance and has trained herself 
to computers. "You dont have 
the back-up the Army gives. 
For the first four years we 
scarcely had a weekend off.” . 

Now they- look for long-term 
contracts which come increas- 
ing by recommendation, even 
though there are cheaper com- 
petitors. The latest is a large 
collective scheme fo Coventry, 
at the request of the City 
Council. Already there has 
been a dramatic drop fo inci- 
dents. 

■ The Watch Security Ltd, 9 
Market Place, Warwick CV34 
4SA. tel 0926493460 


Turning 
a screen 
to silver 

T HE recession helped 
the first year of a new 

cinema iri Richmond, 
as people sought brief 
escapes from high interest 
rates and felling property 
prices, writes Antonia Sharpe. 

Philip Knatchbull, the co- 
founder of The Richmond Film- 
house, says that in spite of a 
slow start, business develop- 
ment has been largely within 
target Since the opening erf the 
150-seat cinema In July 1990 (It 
was featured an this page fo 
June of that year) Hthniswinns 
have amounted to 64,000, just 
under the projected 70,000, 
bringing box office receipts to 
£345,600, compared with a tar- 
get of £350,000. However, this 
included a £1 rise in ticket 
prices to £6 in April, partly as 
a result of the rise in VAT. 

Annual gross profit before 
tax, depreciation and interest 
was slightly disappointing at 
£60,000, compared with hopes 
for £80,000, and reflected pom: 
bar and kiosk earnings. 

Forecasts of £10900 from a 
free circulation monthly were 
Hu shad when the magazine was 
scrapped after three issues 
because it was too expensive to 
produce. Labour came in 
£10,000 above the budget 

On the plus side, a film club 
attracted 2900 members, each 
paying £10 a year. The dub 
offers a discount on tickets, 
Sunday morning screenings of 
new films before general 
release and bi-monthly pro- 
gramme notes. The cinema 
also reaped the expected 
£15900 from screen advertising 
and Rank has extended its 
option for a second year. 

The cinema attracted only 
20900 admissions fo the first 
six months. But this doubled fo 
the next six months as aware- 
ness grew among the public 
and the film distributors. 
Philip says that fo the worst 
week, three months after the 
opening, «Hmi«rinns were 184. 

But the turning point came fo 
March with the showing of 
Cyrano de Bergerac, which 
drew 2*500 fo one week. 

The Richmond Filmhonse's 
om phagiii on art and cult films 
has paid off. Ironically, some 
off-beat films Madly and 
Deeply , have become box-office 
wt« L thus malting distributors 
mnrp willing to offer the occa- 
sional mainstream blockbuster. 

Philip's only fear Is, that his 
rinama may be a victim Of ttS 
own success. In the last year, 
the local three-screen Qdeon 
has been refurbished and in 
February, a second four-screen 
Odeou is due to open in 
Richmond. 
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ASPEN, CO 

Fkwstsidck^hKigehapnCobxado. 
Prime AAA location next to sfd slopes. 
Budnessar leasehold awafeUenow. 

Satterfield Ryan - Realtors, foe. 
3039265891, 

303 920 1914 (Fax). 


BUSINESS SOFTWARE 


To mdwttd$e fa fJUEr ratira pUmaitkpkmac Q71-873 3590 / 071-497 57S2 


PERSONAL SERVICE msUda RE 
VALUE FOR MONEY-Ms rate £149 

Bra*irhv vr*> B<k H971Q. HncU Tk» 


SB19HL 




Hone Site - WANTED 


We have cash buyers for sites with 
planning pemkianoffi. 

Sites with pluming permission for 
multiple Oats will also be consid- 
ered. 

Write with detail sod price to Box 
H9J93, Fmaodal Hon, One Soazhwart 
LONDON. SEI 9HL 


FOR SALE 


STEVENAGE 

New detached two 
storey office 

development. 9,750 sq 
ft. Self contained. 
Generous car parking. 
To Let/For Sale at a 
whole or per floor. 

Full details from 

S R Wood & Son. 

Tel: 0582 401 221. 




OUR CLIENT 

requires an established Sta- 
tionery Company with 
medium to large turn-over 
situated in the Greater Man- 
chester area. Please reply to 


One Smmlhwart Bridge, London SEI 9BL «r Far: 07 1 -873 3079 


COMPUTER AIDED 
SALES A MARKETING 

BraakfiirauglL a co m pi du Mlw sales 
A marketing productivity system. Han- 


sre preducts a wnriow Produces term 
fellers, mailshots, sales action lira. 
Report generator Included. Manage 
sources, campaigns, costing, response 
evaluation, notes, tel ep hone scripts & 
much mote! DEMO DISC available. 
SOOEL, FREEPOST, London Ntt tflt 


IMPROVE YOUR TRAD- 
ING PROFITS 

6Mneed PRICE TRACKER V &10 b a 
CM ip r ete miw technical enaiyeto sott- 
«ars package, at a price to suit die 
p i ba te Investor. Over 400 dally price 
histories available In any format. A 
FREE teletext software interface, 
tog ether wMh receiver card, provides a 
tait reliable method lor maintaining 
yo** dam. 

Otoebewy Data Lid, 

gy M nppan Road, Leaden «1 EP. 

Tot W4K till, FmcOai-W M2& 


1-2.3- TAKEOVER 

Analyse me financial health el any 
company- Demonstrate lb commercial 
and financial s trengths. Develop an 
acguIslKlon/plan. Prion £08 (Includes 
VAT}. Main craft cards. IBM/oomjwd- 
bles. Gear manuaL Dbk aba? 30 days 
money beck guarantee 


the vanguard butte. 


MflDDLESBROUaK, TS1 SJA. 
Tel (0642} 230077. 

F*i (084* M3SB0. 


FAS ADV, Chapel House. Chspd 
Street. Salford M3 68G. 


TRADED OPTIONS 
SOFTWARE 

OPTIONS 10O version 2D now available 
Window alyto pre se ntation, puli down 
menus, test and very easy hi use. Auto- 
matic Volatility. Eserebe Prieaa and 
Expiry Dates. Unlimited s trategy test- 
ing. Many other toehnoe Free seven 
page brochure. 


LEGAL NOTICES 


Ho. <miflZS at TIBI 


m THE Man COURT . 
CHANCERY MViattN 
M THE MATTER Ol 


IN THE WON COURT OF JUSTICE 
CHANCERY DIVISION 


no. aonaiy of igai 
il THE HATTER OF 
SKETCHLEY plC 


NOTICE VS HEREBY GIVEN that a PetUoo 
was an the 98i October 1091 prassntad to 
Hsr maty's HHHi Court ol Jutttoe lor flu 
conflrmsrion of (1) tee reduction of the share 
capital Ol flu abova named Company bom 
£20.188400 10 C4.44l.53e and (H) the cancai- 
btbn of the Share Pigobm Account ol flu 
said Conpany amounting to the sum ol 
£&32l.20a 

AND NOTICE to further gi ve n that the said 
Petition Is directed to be heard before die 
Honourable Mr Justice KotVmonn at the 
Royal Courts ol Justice, Strand. London 
WC2A 2LL on Monday the nth day of 
Nomnber 1091. 

ANY creditor or Shareholder of the -sold 
Company desiring to oppos e the making ol 
an Ordsr lor the confirmation of die said 
reduction el snare capital and caneMUtion ol 
Share Premium Acooant should a p pear at 
9w tune of bearing In pa r son or by Couisef 

for that purpose. 

A copy of tito Potmen wU bo flumbhod 

to any studi person requiring flu stone by 
the under me rtitonsd Sod chocs on payment of 
the Repeated Charge for Ihe same. 

Dated tela 2nd N ov em ber 1901 


Cflflonfl chance 
B o tox Houat, 
Aldormanfaury Square, 
London EC7V 7LD 

RWC/KO 

flofUtors tor the Company 


Ml 


AUTHORS Your book pttelbhsd. Pratis * 
EraUbur Press 'of London. 19 Krtighcs- 
brtdgs Green, UmtooGWiX TQL 


HIM MATTER OP THE 
compamgs act iflas 


NOTICE IS HEREBY GIVEN that a Petition 
woe on ths nth October 109! presented to 
Hor Majesty'* RQh Conn ol Justice tor the 
confirmation of Ihe Reduction of me Capital 
of ihe abovo-nsmed Company from 
P PA S PJOO io E3Qj909d800 by returning capi- 
tal which b in excess ol the wana of the 
Company. 

AND NOTICE IS RATHER GIVEN tftoX the 
said Petition b directed to be heard before 
mo 

Honourable Mr. Justice Hoffmann at Ihe 
Royai Courts of Justice. Strand. London, 
WC2A 2LL on Monday lltii November 1991. 
ANY creditor or shareholder of the said 
Company desiring to oppose the making ol 
an Order tor tiie continuation of tiie said 
Reduction of Capital shoitid tatooar si tiie 
time of hearing In parson or by Counsel tor 
Itvat purpose 

A copy of me mu Petition Mil be h*ni*imS 
to any hM> parson requiring Die urn by 
tee under mentioned Sol tabors on peymam 
el the regulated c har ge for the same. 

DATED fids 2Btfi day 
ol October 1091. 

Slaughter & Uay (RLH) 

3S Basing had Street 
London EG 2 

Soariton tor Dm said Company. 


EDUCATION 

PRIVATE FINANCE/ ACCOUfiTTWfl TUITION 
Abo WAT and LOTUS by experienced 
tutors. Overcome your knowtadge goo. 
Phone Business Tutors 091-789-7®!. 

FAIRFAX UMVERSITT (USA > International 
Home 8 toffy dope* program. Gratis lor 
prior baming/experience. Entry any firm 
MBA, PhD. etc. Prospectus: EES(F]> 14a 
Stamford Walk. StandonJ, PEG 2JE. U.K. 
Tab 0780 6666$ $4 hr*) 

CLUBS 

BYE hao outltaod atom due to policy ol talr 
play and value tor money Supper from 
TO-S.30 am. GbnnnHa hcattititoa, exciting 
cabaret 199 Regent 3*. *1.071-734 0667 


2. Dwr leap, Upbuhr . 

Surrey GUIS BPF. Tab 0278 72841. 


BUSINESS PLAN on 
LOTUS 123 

Sous 200 hours of programming fresbe- 
flon with 'MBA Business Plan VJL’ 
Choice of two plane for manufacturing 
or fredlng buohteaaas. Used In 25 coun- 
tries on Lotus. Exert. Supercefa fi etc. A 
ten guide enables compteflon at you 
business plan to one day. l Ba« butf- 
neeo plan I've ever seen' remark s one 
corporate banter. Price £149+ VAT. 


DATA INPUT FROM 
FORMS AND DOCU- 
MENTS 

ALEX-FOflU aatowa «pMds up dan 
entry from tonne of all sorb . market 
surveys, mefi order, share applications, 
tavotaaa. ate Reads print, typewriting 
and tichrboxas automatically; Improves 
copytyplng of handwriting by prearateg 
material on screen. From £15,000. 
Contact Paul Ooxte. A L S y te raa , 
Voysay Hew**, London W 4PT. 

Tat On 742 1957. Ftt 081 094 4959. 


UNIVERSAL OPTIONS, 
SWAP, YIELD AND 
ZERO-CURVE ADD-INS 

Additional spreadsheet functions lor 
Capital Martel Professionals ualtig 
Lotus i-M (r2s3) and EaoeJ (r2j3 tar 
Windows. 0672. Mac)- European and 
A m erica n syfie options and warrants on 
bonds, oommodWaa. c urrencies , futures 
and shares handed. Accurate porifoBo 
unfAMlte 


2 louden m 


13 Great Qeorpe 
Bristol BS1 fiRR. 
Tab 0272 21650. 


OH 50 2718 


THE OPTIONS 

VALUATION PROGRAM 

I? 11 5S2J-?" ** 1 UniguM tar 
Bte Private Investor. Dorpiu of Option 

values M seconds. Auto Htatorical Vote- 
fifty and Eaplry Dates. Up to 100 Com- 
panies stored. Ad Companies Updated 
and ready to use. Send for FREE 
DETABJ3 to: 


2t Doer 
f <una 


WALLSTREET 

Finest integrated teletext updating sys- 
tem.- Automatic free imre-day price 
updating. Super charting, reel-time 
Fontolio veluaDontoperiormance - Auto 
S Mtaiiinl Buy Still H ltere. Over BoupW 
Sold. WALLSTREEre " — man- 

agers unAmltad number of aharee/povt- 
folios. Sensible price of £560 + . Val 
Includes hardware for PC plus 2 years 
prieaa htotory. 


Tab 078 7201 


OPTIONTRADER BY 
INDEXIA £130 

Complete TRADED OPTIONS VALUA- 
TION system Black Scholes and Bino- 
mial valuation. Automatic Historic and 
implied volatmty cafculanons. Full auei- 
ogy Planning. Free databank of LTOM 
options underlying sacurivaa aiyfairn 
PtoN 963*220— or Fas 0922-— 
or write toe 


STOP UNAUTHORISED 
access, software 
PIRACY, VIRUS INFEC- 
TION & DATA THEFT! 

Dote Security Plus PC saartty cystens 
provides e eoaiprehanalve range of 
oofuirily features from power awfcch 
looks and fundamental — contact 
to high level encryption. Prices: G3EXO 
KOC29000 


Surrey KT12 RPR 


AMAZING NOTICE 
PC PROBE 
qmy mum nop muo 
PC Prob, coiiibitn, KinnGsd dlagnoo- 
flea, system information, utfflttea, and 
benchmark resting, tz b easy to uaa but 
suited tor Die advanced and uaar and 
■arvic e toctmlctan. It qiterty ami unity 
pvb you a h aie know- am tack -up 
and flaming" virtually every time a PC 
ghm* you a problem 


OSR. Comp— fl. 19-22 Albert Street 

Fleet H— SGU13 ML 

Tat 0232 812112 Fra 0052 812919 


ICE 1992 - INTEGRATED 
MULTICURRENCY 
ACCOUNTS PACKAGE 

wtto muRJcurrancy nominal, aatae and 
purchase (adgare and cash books; muf- 
ti-company capability; multi-Ungual ckx> 
unent prothetion; simple Installation; 
easy to utw quality training and sup- 
port; powerful report generator data- 
base, spreadsheet and worti-proeaesor 
Lmartacas. Join our gotbfted eUem 
base. 


aiEHDTE 
Fes 871^19 4812 


7 Ot 071-827 n 
Tales Non H7 


PROFESSIONAL TOOLS 
FOR PRIVATE 
INVESTORS! 

Portfolio Maiugors (from C SO). Techni- 
cal Analysis (MetaSlnck 15 - tea 
world's best Bailor. £345). Astronomies 
£0 (beats the FTSE every year. 050). 
Teletext price updating {Iran £195). 
Ctti Sendee link* end price data htato- 


Ftoc 071 2SB 1255 


data htato- 


FREEPOGT Hrikarek Homo, 

97 Salt 81 Spurn, Surer KTI7 1JNL 
mi 74ZKSmi9B Fax DOT 741425 


4 















VDI WEEKEND FT 


FINANCIAL TIMES WEEKEND NOVEMBER 2/NOV EMBER, j 19SI 



PROPERTY 



Mountain views: ornamental timber balconies decorate an apartment chalet In Villa rs 


Swiss unlock chalet door 

Audrey Powell says foreigners are finding it a little easier to buy alpine hideaways 


Rural calm 


A NY foreigners 
planning to buy a 
mountain holiday 
home in Switzer- 
land this year, or 
next, might as well go ahead. 

The Swiss, in spite of their 
intention of joining the EC, are 
to relax their restric- 
tive rules on foreigners buying 
second homes for at least five 
years according to the Federal 
Department of Justice and Pol- 
icy in Berne. 

However, developers and 
agents dealing with Swiss 
property have noted for some 
time a more flexible attitude 
from the authorities towards 
purchases by non-residents. 

With more than lra non- 
Swiss among its 6.7m popula- 
tion, Switzerland has been 
wary of allowing foreigners to 
buy second homes there; it 
began restricting sales to for- 
eigners in 1961. A non-Swiss is 
permitted to own only one 
property in Switzerland, and a 
quota system establishes the 
number of homes that may be 
sold annually to non-residents. 

This number has gradually 
declined. In 1985 it was 2,000; in 
1991 it is 1,420. It seems to have 
stabilised and the same figure 
will apply next year. 

One agent acting for Swiss 
properties says that although 
only about 65 per cent of apart- 
ments in a new block are offi- 
cially permitted to be sold to 
foreigners, his company has 
been allowed to sell seven out 
of eight apartments in its cha- 
lets to foreign buyers. Another 
regulation (there are many) 
stipulates that non-residents 
may not own a property of 
over 100 sq ra. But his com- 
pany applied to sell 195 sq m 
apartments to foreigners, and 
this has been approved. 

“I think it is for economic 
reasons," he says. “With the 
real estate market everywhere 
feeling the pinch. Switzerland 
is no exception." 

Another agent, perhaps a bit 
more cynical, suggests that 
Switzerland is trying to be an 
EC look-alike “to reduce criti- 
cism of its restrictive housing 
policy. " 

A notary, commenting on 
this, says: “Even if Switzerland 
has to abolish the laws govern- 
ing the acquisition of second 
homes by foreigners, these 
would certainly be replaced by 
other stringent measures." 

Another sign of change 
relates to the 26 cantons 
between which the annual quo- 
tas are distributed. One of 
these. Valais, always popular 
with the British, closed in 19B7 
to non-resident buyers. Now. 
following the intervention of 
local tourist resorts and profes- 
sional associations, it is begin- 


ning to allow such sales again. 

In fact, Valais is now the 
canton with the highest num- 
ber of properties available to 
foreign buyers: 310. Quotas for 
other cantons include Orisons 
with 270; Ticino with 180; Vaud 
with 160 and Berne with 125; 
the others are In double or sin- 
gle figures. Even then, some 
cantons do not necessarily use 
their allocations. 

How does the market for the 
sale of Swiss homes to non-res- 
idents look than the develop- 
er’s side of the desk? Nigel 
James, in the London office of 
Kohli Construction, says: 
“Business has been fiat but by 
no means disastrous." 

Kohli is a third-generation 
family company which builds 
apartment chalets in tradi- 
tional Swiss style. It has two 
projects in Villars in the can- 
ton of Vaud, which has proper- 
ties available within its quota 
to foreign buyers. 


One is complete; remaining 
units are priced from £114,000. 
The other, with 21 apartments, 
will be finished next summer 
prices from £110.000 to £272,000 
(071-588-4567). 

Kohli has also begun build- 
ing in Crans-Montana, in 
Valais. Prices for the 23 units 
run from £96.000 to £215,500 - 
for a single fiat occupying the 
top floor of the chalet 

Another family company is 
Immobiliere de Villars (IDV), 
also with an office in London 
(081-749-2188). IDV’s wide 
choice of properties includes 
apartments in various chalets 
built in a Villars hillside pri- 
vate estate with views over the 
Rhone valley to Mont Blanc 
and the Alps. Large units, 
some with gardens, are priced 
from £257,000 to £335,000. to be 
completed by Christmas 199L 
Alternatively, a “serious ski- 
ers' chalet,” the only one right 
on a ski run in the estate, has 


eight one to four-bedroom 
apartments, at prices starting 
at £165,000. 

In the same resort, 75 min- 
utes from Geneva. IDV is at 
work on Chalet Residence Bris- 
tol, which will have 58 one to 
three-bedroom serviced apart- 
ments entirely for use by their 
foreign owners. This contrasts 
with the more common “apar- 
thotel" arrangements, under 
which units must be leased 
back to the management for 
much of the year, for letting as 
hotel rooms. Prices from 
£177,000 to £334^00. 

In the spring of 1992 IDV will 
begin work on Le Domaine des 
Alpes, in the nearby village of 
La Barboleusaz: three apart- 
ment chalets on a hillside 
estate of pine trees, close to the 
mountain railway. The com- 
pany is also planning a series 
of chalets In Anzere, in the 
canton of Valais, together with 
an aparthotel. 


Villas Abroad (VA) in 
London (081-891-5444) is a 
sister company of the 
Lausanne-based VilLapart, and 
keeps in close touch with the 
Swiss property market. It 
offers new and resale property 
in several parts of Switzerland. 
Resale has its own set of com- 
plicated rules intended to 
thwart speculators. These gov- 
ern when, to whom, and for 
how much an owner can reselL 
The regulations are slowly 
being unravelled, and more of 
them are likely to disappear, 
but anyone thinking of buying 
in Switzerland should study 
them carefully. Remember that 
rules can vary from one canton 
to another. 

Arlette Adler of VA says that 
as rules have become easier, 
there has been an increase in 
resales. “Switzerland is up to 
its ears in resale properties." 
Having cost less to start with, 
these can be offered more 


cheaply than new properties. 
For example she cites a village 
with a two-bedroom apartment 
at £63,000 and a three-bedroom 
version at £84,000, both resales. 
A new apartment in the vil- 
lage, with just one bedroom, is 
£ 110 , 000 . 

She notes another relaxation 
in the market unused quotas 
can be carried forward to the 
next year. This could further 
increase the amount of prop- 
erty available to foreign 
buyers. 

So who are they, these 
foreign buyers? In 1989-1990, 
Germans headed the list, 
buying 340 units. The British 
came second, buying 131. 
These were followed by the 
French, 75; the US, 44; the 
Dutch, 32; Belgians, 28; 
Middle Eastern buyers, 18. 
Some 66 units were bought 
with foreign capital by 
companies established in 
Switzerland. 


FT IS not uncommon for 
derelict hamlets to come on the 
mflrlm* in France or Italy. Buy- 
ers prepared to restore the 
properties for sale or letting 
are sought. You rarely hear 
much more after that 

One such group of rural 
buildings that actually has 
been updated is available, with 
146 acres, north of Narbonne in 
south west France. 

It is 45 mjnwtes * drive from 
the Mediterranean. This Is not 
a proposition for bargain hunt- 
ers but rather for those pre- 
pared to pay for their tranquil- 
ity. The Dutch owner, Guy de 
Viet, who lives in London, is 
asking £300,000 for the estate. 

Formerly a fig farm. La 
Figuiere, near Rieussec, was 
abandoned 50 years ago and 
lapsed into ruins. 

In the 1970s de Viet was 
looking for a place to renovate 
as a relaxation from the 
stresses of life in the oil indus- 
try. 

A friend had restored a vil- 
lage “and 2 thought it was a 
lovely idea." he says. He liked 
what was left of this 300 to 400 
year old group of stone-built 
properties in the acres of fig 


trees and vines and bought the 
estate. 

A manager was installed to ' 
look after It and start renovat- 
ing the buildings. De Viet 
worked mi them himself dur- 
ing visits. Local craftsmen 
were brought in when neces- 
sary. 

A slow operation, it was 12 
years before all seven proper- 
ties, ranging in size from one 
to five bedrooms, bad regained 
their original appearance and 
the interiors had been 
equipped with the amenities 
for modern living. De Viet says 
he spent £500,000 restoring 
them and most will be sold fur- 
nished. 

The estate now has a swim- 
ming pool, tennis court, jeu da 
bottles (bowling area) and a vol- 
ley ball court. There is also a 
barn used for recreation. 

Montpellier and Tonlouse 
airports are about a two hour . 
drive. 

De Viet says letting the 
houses can bring in £22.000 a 
year or more, but the full 
potential of these and the land 
has never been exploited. 

■ London agents are Damus 
Abroad <071-409 0571). 



This French manor house dates from 1790. Apart from 
walls three feet thick, it has been almost rebuilt to 
make 11 two-bedroom flats. Now complete with 
swimming 1 pool and tennis court, it stands in a two-acre 
walled garden in a village between Toulouse and 
Lonnies. 

Its British owners are a group of friends who spent 
two years directing the work. The flats are for sale, 
£53,500 to £58,900, through Domus Abroad. (Tel: 
071-409-0571). 
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Palace Green 

KENSINGTON PALACE GARDENS 

THE BEST ADDRESS 


PAST, PRESENT AND FUTURE 


K ensington Palace 
Gardens is the best 
res ident i al add r css 
in London. This elegant, 
tree-lined avenue in the heart 
of the capital is the choice for 



An oasis of 


sophisticated 
calm at 
the hub of 
contemporary 
London . 

embassies and the houses of 
senior ambassadors. It is the 
London home of The Prince 
and Princess of Wales whose 
Palace gives its name to this 
western border of the Royal 
Parks. 

Between the gatehouses 
chat provide discreet evi- 
dence of the unrivalled stan- 


dards of security in this 
diplomatic quarter, Ken- 
sington Palace Gardens is a 
timeless section of prime 
London. 1 1 is also now the ad- 
dress of London's most exclu- 
sive private residences, the 
outstanding new apartments 
created by Regalian Proper- 
ties at 3a Palace Green. 


PAST 


The West End traditionally 
has been the fashionable half 
of London. This residential 
counterpoise to the commer- 
cial bustle of the Citv of 

V 

London in the East de- 
veloped around the hunting 
grounds and Palaces of suc- 
cessive British Kings. Once 
the central open areas of the 
Crown Estate were for- 
malized and turned into 
Royal Parks, rights to build 
by the parks were reserved 
for the town houses of the 
aristocracy. 

A century and a half ago a 
section of the gardens ofKen- 
sington Palace was released 
to provide the last or these 
Royal parkside develop- 
ments. The avenue of grand 
mansions that was created 



The inherent quality of 3a Palace Green it evident throughout. 


became home to the 
wealthiest and most dis- 
tinguished Victorians. From 
the start, Kensington Palace 
Gardens was recognised as 
London's best address. 


PRESENT 


Kensington Palace Gardens 


is at the heart of social and 
business life in the capital. 
As a more aristocratic near 
neighbour to such prime 
central areas as Mayfair, 
Knightsbridge, Belgravia, 
and Holland Park, this exclu- 
sive section or The Royal 
Borough of Kensington & 
Chelsea is an oasis ofsophist- 


icated calm at the hub of con- 
temporary London. 

Immediate access to the 
best shops, restaurants, and 
entertainments is comple- 
mented by equivalent ease or 
access to the commercial 
centres of the City and the 
West End. The best address 
in London, which lies on the 


main route from the capital to 
Heathrow Airport, repres- 
ents an internationally cen- 
tral position within Europe. 

FUTURE 


Quality retains value. The 
best appreciates. 3a Palace 
Green is internationally 
prime residential property 
developed to standards de- 
signed to exceed the expecta- 
tions of the most discerning 
owner. The limited edition of 
twenty apartments and pent- 
houses at 3a Palace Green 
represent a creative blend of 
technology, superior man- 
agement and craftsmanship. 

Security, climate controls 
and telecommunications are 
all drawn from the leading 
edge of technology. 3a Palace 
Green's apartment manage- 
ment services not only pro- 
vide a level of personal 
attention normally reserved 
for guests of the world's finest 
hotels, it ensures that the 
technical benefits of owner- 
ship are maintained at the 
highest. possible standard. In 
timeless contrast to the hid- 
den hi-tech of the develop- 
ment, the materials chosen 


and the workmanship used in 
the creation of 3a Palace 
Green ensures that the apart- 
ments will remain a world 
class hallmark for residential 
excellence in the furure. 


r-rf 

V. 
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hnihtwsf 20 provides a palatial 
residence. 



For farther information on 
3a Palace Green, contact: 

Solheby j International 
Realty 071-4085196 

Hamptons 071-4938222 

Savitls 071-499 8644 
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Knight Frank 
& Rutlev 

International 
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On the Kiutnictumi of the Gotoimib 
of Cranborne Chaae School Limited 

Wardonr Castile 
Wiltshire 

Tiabuiy 2 miles. Siafteabuxy 6% 

. Salisbuiy 16 miles. London 100 mite*. 

A Grade I listed 
Palladian mansion 

About 52 acres 

Offers in excess of £1 million 
For sale by auction 
(unless previously gddj 

On Tuesday 10th December 1991 
at 3,00pm At New Orwinaiight Rooms, 
6U55 Gnat Queen Street, London WC2 

Joint Agents: Lam Fox. London 071499 4786 
Knight Frank & Rutley, London 071-639 8171 
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Oxfordshire 

Wantage 3 miles. Lambourn 5 milra. M4 fJ.14> 12 milna. 
Dzdoot 11 mOos {Paddington 35 mbrntec). 

An attractive listed bouse 
on the edge of an unspoilt village 

4 re cept ion rooflii, 6 bodnran, 5 belli rooms 

Mshjjni flftMi t baitt for | f > i|ftlTWnC l S r immmp pqq| T Vnnia mu L 


Onlbmldmg mrlmbnc garaging and atabting. Straining gardaia and grounds- 

About 4 acres 

For aalc by auction (unless previously sold) 

Guide price £600000 
Joint Agents: Lane Fox. Loudon 071*489 4785 
Knight Prank & Ratify, ffuiigorfqrd (0488) 882736 

(NMfllBTVn 


20 Hanover Square, London W1R 0AH Telephone: 071-629 8171 


LEICESTERSHIRE/LINCOLNSHIRE 

BORDER 


Oakham 8 tn0c*,Mrilot3 Mowbray 16 mRei Grantham 16 mOm Stamfbrd 15 nfat 
. T BHlbb Rafl, Qrwlhin/Klf Cram 1 hour. 

A fine Chantry house of fnhiiwal poporioni m in an ***«p*Jfc ovedodchg 
open eountrymda to both front tnimr, 

Mignificexu reception hall. 5 reception rooms, foil ™* bOHard toon, huge 


min 
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uxdoor leisure compter with swi mming pool, ri mwe n h haig q g mom, 
roo m Ga raging for 3 cars, pan l mdiciped gmkm laaading lo 
nm wdi ooac and icoms coons 0 flood!*). 


Offers in the region of 
1495,606 

TdL’ Daytime (0733) 76I95Jtonmgfl^mkcndf (M76) 86)254. ^ 


Distinctive period home. Listed Grade Q, of nihstaatfad a tec 
with in attached cottage, standing in a parkland setting; 

4 reception rooms, krtcfun/breakfosc room, principal bedroom suAw, 

5 further bedrooms, 2nd bathroom. 2 bedroom cottage. Outbuildings 

mdudmg oast house, stables and garajrfng. Tennis court. 
Landscaped garden and paddocks. 

In all about 40 acres, needier with 6u5 acres of gracing. 

CANTERBURY OFFICE: (0227) 457441 
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KENT - SHELDWICH 

[«J Foomhem 2 milts [jsj] M2 Quiwtion 6} Vfi miits 


A Hfltfd Georgian cotuby bouse hotel recently refurbished and 
set tti ptrake grounds of lb acres. 

Pluming consent granted for a total of 27 bedrooms - further 
development potential. Abo suitable far conversion fo create 
a fine country house. 9 bedrooms, 9 bathrooms, 3 reception 
rooms, staff aocommodadon. coaril houu/stablf block. 
Price Guides £850,600 
LONDON OFFICE 071-493 4106 


HEAD OFFICE 

26 CUSZON STREET, LONDON W1Y 7AE 
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071-493 4106 


PROVEN 
CAPITAL GAINS 
TAX SHELTE 





ajds 



property investment 

Trouble free investment providing proven 
CGT roll over relief. 

■ Fully managed ■ Mortgageable properties 

■ Choice of location ■ Secure ownership 

■ Fully furnished ■ Established holiday villages 

FuH details (including video if desired) on request. 


D O M A I N E 

Leisure 


Domaine Leisure Ltd., >; ■ 

DepL FT1 1 Domaine House. i> 

Gutval, Penzance, Cornwall TR20 8YN 
Tel: 0736 6O2G0 or 
Fax: 0736 5321S 




On Saturday November 9th, 

The Weekend FT will be publishing a 
feature on the Docklands. To advertise your 
Residential developments in this feature 
please call Clare Peasnell on 071-873 3252 


WEEKEND FT w 


INTERNATIONAL PROPERTY 


SAVILLS 



4 Reception roams, 3 bedroom ami bathroom same*, 

3 further bedrooms and shower room. Stable block, riding 
arena, swimming pool. Vineyard, olh'e groves and far m bi n d. 
About 16 hectares {40 acres). 

Region of £1 mlUkm. 

Italian Property Portfolio OSS-852461 (Country Code; 39) 
Saving London 071 -499 8644 (Country Code: 44} 


SAVILLS AGRICULTURAL & RESIDENTIAL LIMITED 


BAHAMAS 

25 mins, by air Miami/Palm Beach 
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Spickei bury rfi**** in FrecponJLociya for the riiWiiiiiin i mig pf/w n mptnog 
seclnricai and uanquilicy in an unpirtBelcd tropical eovivoiviiBtt with 90(7 frenugc 10 
Ompkudiip Golf Cone. 5.800* home A icnaocs in teinuml ii fl cooditfoo mclosod 
hy imiTP^y ■mlled pnlen with i pefan i ter lbu pain a. ShafQOoctt (fatten. 

Owner buLh by Eur opean A fChiMCL Compklc manna faeilitiee mdihiii 1000 jnda. 2 
Miperfa gf Im piM d ritr"”"* mnA M rhin«fi« ny iteignod coUrsyAan nuke this an idem! 
mdocB^ootdoor cmqinging complex- No taxes whiuocm S1.95m3L 

Seymour Hams, P.O, Box F2554, Freeport, Bahamas 
Tel: {809) 373.1407 
London (071) 499.4S73 


J OCALaT FLORIDA J 

I BEAUTIFUL MARION COUNTY. A rare combination of rolling hills, | 

I thorougbhxed hone farms and exoeptional xrgional fadfltlcs, ■ 

EXCLUSIVE GOLF Ik TURF CLUB HOME SITES. RoadA, water, electricity | 
in place. Sites 2/ 3rd acre cadi US 530-45.000 Depending on location. 

| Fran UK Dial 0800 89 4475 { No Country Code) I 

| Other Areas Dial (USA) 516 683 5540 Fax 516 944 5267 J 


IRELAND 

Luxury homes for sale. 

Celebrity Real Estate 
39 Castle St, Dalkey, 
County Dublin. 

Tel: 353-1-285 85 85 
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NEW an&exceus; 

and^pkrTIJ 


lUSES 


MINUTES FROM HIGH ST. 
KENSINGTON UNDERGROUND 

V 

TRADITIONAL ARCHITECTURE 
AND ELEGANT 
LANDSCAPED GROUNDS 

24hr SECURITY & EXTENSIVE 
UNDERGROUND PARKING 

■ 

£205.000 TO £1.5 MILLION 

m 

To take advantage of this very 
special in vestment opportunity 
please telephone 
KENSINGTON GREEN 

071 938 3350 

or a preferred agent for details. 
An environment of superb q unB t y ... 



KENSINGTON 



071 584 6166 071 584 7029 
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071 S81 7654 071 221 1751 
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A classic garden setting in the heart of London 

A selection of the finest new three lo five bedroom family homes 
In London are now available at prices from £295,000 

Eleganrly styled around peaceful private landscaped gardens these 
townhouses have been finished to the highest specifications. 

Each home has an Integral garage and most have private patios. 

All enjov the benefit or excellent security, uniformed concierges and of 

course - the eidushre use of London's newest garden square. AurCTF ivrAVC 

-^" jpPAWN Sbtwhouse open Saturday and Sunday l^t-intNTHL— 

CfSavKUTf l\ n -. aoa noon 23 Sussex Street, swi 

W ESTATE 07 1 828 9020 07 1 834 9998 


LORDS CRICKET GROUND N.W.S 

ZOO YARDS 
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Sednded Period House with tep gardca 5 bedroom* 4 bathrooms ffl srit 
3 reception, large ctwervatory, pj* ; khchen> doikroaav orilax; roof tem 


PltzmlzigpeniTisfan to extend house his been obtained. £1 #250,000 freehold, 
ladodlng adjoining 2/3 bedroeon rouage, 2 bttllttOOBV F J 

room, large reception zoom with roof garden, garage. 


071 - 25 ii - 177-1 

Rhone C.zicLikor lo View Todjv or Tnnioinnv 



Chester Terrace, Regent's Park, NWl 

An '/uttfc&iiimc rttiitnee fatiunug, nu^nfh.oii /m'ric nfu» ***** RcjjtfrtT* PjA 

PmiL'^piil 5wir onqftvhfawj Buirtjum. 7 Dmvif Riuiu & Birim um. M4 Fardwr Bc-ibiums, 
2 Fuii hn Baihrounu (I cn State) . Sknnvr Rim Mivn^ani X' 5fkipn/ Driiurrv Romn, 
Pffenj Rnrm. Family Room. SotK/BaJnkvn Fnr, 

Kuchen/Gnod^si fumm. Ou^v CithAnami. M i 

t£TLltS-<!Si tAS-TO F TCHA j i? 

Sn^wa-jn J Semrir, Syton. W.L^.N'Vi 

UH 70 YEARS £1.600,000 SOLE AGENT TAo:i™ir4fc.«ij»ww 
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SELL YOUR HOUSE 


i 

Through the Weekend 
FT Property Pages 

To advertise your property in the Saturday property pages, simply 
complete the coupon below and return it to: Dawn BedweU, 
Residential Property Advertisement Department, Financial Times, 
Number One Southwark Bridge, London SE1 9HL. 


Allow five words per line (minimum 3 lines} Cost: 5-15 words 
(£31.73), 20 words (£4230), 25 words (£52.88), 30 winds (£63.45), 
35 words (£74.03), 40 words (£84.60). These rates include VaL 
Advertisements over 40 words, rates are available on application, 
please attach copy separately. Lineage: £9.00 per line + VaL 
Display: £33.00 per see + Vai (Minimum 3cm) Mono 

: £46.00 per sec + Vat (Minimum 10cm) full colour 
Please insert Ibe following copy in the Weekend FT: 
on Saturday 1991 


I wish to pay cheque, value £ ■ 

made payable to: Financial Times Limited. ' 


I authorise you lo debit from my Visa/Amcx/Access account 
(delete as applicable) the sum of £ 

Signature ,, 

Card expiry date 


My card 

number is 


Name: 


Address: 



Pbstcode: 


Daytime Tel No: 





















X WEEKEND FT 


FINANCIAL TIMES WEEK-END NOVEMBER 2 ; NOV EMBER ? >991 



SPORT 


Rugby World Cup/ John Hopkins 

Keeping fans curious 


I FIRST saw it on the 1120 from 
Waterloo. I glimpsed it over 
the shoulder or one of my fel- 
low travellers en route to 
England's game against New Zea- 
land at the start of the World Cup. 

“Curious fact No l”, it read above 
a line drawing of a moustachioed 
rugby player with knobbly knees 
and the long shorts of the Edwar- 
dian era. He was wearing a hat. 
Now millinery Is a subject with 
which I am familiar. I know because 
at the bottom of our garden is a 
shed in which magic hands deftly 
create some of the Eats worn by the 
great and good of our country. 

I read on. "New Zealand's 1905 
tour of England saw Billy Wallace 
secure his place in millinery folk- 
lore” continued the copy accompa- 
nying this advertisement “For the 
duration of a match against Corn- 
wall he sported a particularly hand- 
some sun hat. And in scoring a daz- 
zling try, the cool Kiwi proved the 
old maxim: “if you want to get 
ahead. . 

Squeezed in with 50 or 60 others 
in a compartment for half that num- 
ber I found myself smiling. Was this 
self proclaimed Curious Fact a gen- 


uine fact or a piece of adventurous 
copy writing? It was the first of a 
series of advertisements on behalf 
of Famous Grouse scotch whisky. 

I am not very interested in adver- 
tisements. They are illustrations 
that get in the way of editorial 
copy. What was so successful about 
these Curious Fact advertisements 
was that they read as though they 
were editorial copy. 

“Everybody was taking Rugby 
World Cup very seriously” 
explained Matthew Gloag, the devel- 
opment director of the company of 
that name, which is owned by High- 
land Distilleries. “It was my idea to 
try and do something funny. We 
dug around and came up with these 
racts. 1 think they've become a bit 
of a talking point. They're a wee bit 
of fun at nobody’s expense.” 

Curious Fact No 5 explained that 


in i960 the All Blacks were using 
bousing bricks to improve their 
passing. Curious Fact No 2 said that 
in 1937 in a match between France 
and Romania Jacques Chaban Del- 
mas and Ion Papa first played 
against eacb other. “They squared 
up to one another again years later, 
in circumstances considerably less 
civilised, as prime ministers of their 
respective countries.” 

Curious Fact No 6 concerned a 
club game in France in the winter 
of 1974. The losing team later 
claimed that they were only beaten 
because the opposition fielded an 
extra man - a snowman. “Built by 
the bored Villlers full-back, the lit- 
tle chap, whilst totally stationary, 
was still quick enough to up-end 
one of the Villeneuves’ tardy wing- 

____ w 

era. 

The Curious Fact campaign was 


not the only Famous Grouse adver- 
tising and promotion during the 
World Cup- The company ran a fin- 
est try, a finest moment and finest 
performance from an unseeded 
team competitions. In addition, it 
placed conventional advertisements 
in match programmes showing a 
grouse sitting on a crag. These were 
passed over with barely a second 
glance. They were conventional, 
boring, advertising. 

Famous Grouse were just one the 
World Cup sponsors. The biggest 
was H.J Heinz, the company run by 
Dr A-J.F O'Reilly. It was the first 
sponsor to commit support and the 
biggest, spending £800,000. The oth- 
ers include: Ricoh, the photocopier 
makers; Cathay Pacific, the airline; 
Sotiete Generala, the bank; Steinla- 
ger, the brewer; British Steel and 
Glass South Africa. 


“We feel we've had more than our 
money's worth” says O'Reilly on 
behalf of Heinz. “We will spend this 
year more than {800m (£350m) on 
marketing SO this is a drOP Ih the 
ocean for us. Rugby football has a 
very Low sleaze factor and that suits 
us because Heinz has a homely 
image. Our focus on mini rugby has 
been good for us. It has been very 
nice to entertain the trade at the 
event No, all in all we couldn't be 
happier with the way it has worked 
out for us.” 

Advertising, they say, is like 
winking at a girl at night You feel 
better for doing it but you cannot 
be sure she saw your gesture. “How 
do you measure advertising" asked 
Gloag rhetorically? “If you chuckle 
at it, it amuses you, annoys you, 
causes you to talk about it, then 
you're halfway there, aren’t you?” 

I had to admit I was halfway 
there, wherever there was. I had 
chuckled at them, only half believed 
them and even remembered the 
name of the product attached to 
them. If this is successful advertis- 
ing then well done Famous Grouse. 
You brightened many a train jour- 
ney during the Rugby World Cup. 


The Aussies’ 
open invitation 


HE Australians have 
proved welcome visitors to 
Britain this autumn. Easy 
to talk to, approachable 
and, above all, entertaining and 
skilful, they have been admirable 
tourists and spokesmen for rugby 
and their country, not necessarily 
in that order. They won over a few 
wavering hearts to their cause in 
their earlier matches and have kept 
them for today's final as weD. 

England go into the final carrying 
the hopes of thousands who want 
them to win and almost as many 
who want the side to play attractive 
rugby. “England play boring 
rugby." "They ignore their backs." 
“God help us if England win the 
World Cup.” These are just some of 
the comments aimed at England 
these past few days. 

Australia are the favourites. They 
have the better-balanced side and 
were irresistible for a while against 
the All Blacks last Sunday. They 
played good attacking rugby at 
pace. If they reproduce that form 
today England will do well to con- 
cede as few points as the All Blacks 
did. As David Kirk, the captain of 
the All Blacks in 1987, said, when 
one team meets opponent running 
hot like this, the only thing it can 
do is to keep cool and wait 
It will be an open game. Australia 
like to play that way and England 


will have to chase when Australia 
have the ball. 1 suspect Rob Andrew 
irill move the ball more than the 
most gloomy think. To those who 
say why, I say why not? England's 
backs are the equal of Australia's in 
all but one position. 

The three-quarter who towers 
over all others is David Campese, 
the outstanding figure in the World 
Cup. He needs one pass to trans- 
form an otherwise evenly-balanced 
game. He will do it with one of his 
jinking, slashing runs, which usu- 
ally start when he runs across field 
from right to left. To say that 
England must beware of Campese is 
like saying they must not concede 
penalties in front of their posts. 

The England forwards are just 
about the equal of Australia's. If the 
Aussies dare to move the ball fast 
with a back row such as theirs then 
England can too. 

It may hinge on two factors: the 
swing of the boots of Michael Lyn- 
agh and Jonathan Webb and the 
ability of one side to hold on and 
recover when the other seems to 
have taken control. England did 
this in Paris. They held on in Scot- 
land. But they will need all the 
nerve, resolution and team spirit 
they have built in recent seasons to 
withstand the Aussies. 

J.H. 




A wing and a prayer rugby fans hope Simon Hallklay of England gets foe ban today 


Yachting/Keith Wheatley 

Captain Dickson 
in a state of Grace 


H urricane Grace was 
not in the sailing instruc- 
tions. Most of the 10 top 
professional helmsmen In 
Bermuda last week for the Mazda 
World Championship of Match Race 
Sailing expected more problems 
with sunburn than storm-force 
winds that tore masts out of the 
competing yachts. 

One of the most popular drinks at 
the delightful Royal Bermuda Yacht 
Club is a rum-based cocktail c alled 
a Dark & Stormy. As a label for the 
regatta weather, it described the 

waaIt nArfcv’tlxr 

The semi-finals between fellow 
New Zealanders Chris Dickson and 
Russell Courts were sailed with two 
reefs in the mainsail and storm jibs. 
As the easterly howled at over 40 


Ocean leg of a round-the-world race. 

Dickson won his semi-final 2-0. He 
is the best heavy-weather competi- 
tor around, with an arsenal of 
nerveless skills honed in the big 
seas and howling sea breezes off 
Fremantle, Western Australia - 
where he helmed Kiwi Magic in the 
1987 America's Cup. 

“It was very physical out there 
but it's also some of the best match- 
racing that we'll ever see," said 
Dickson as he stepped ashore. The 
wind-speed in the final race had 
been over 40 knots. “Horrendously 
enjoyable." laughed British skipper 
Edward Warden Owen, knocked out 
of the regatta in the earlier elimina- 
tion rounds. 

Dickson met US sailor Peter Isler 
in the final. The two are a contrast 
in styles. Isler, a warm socially- 
graceftzl Yale graduate who plays 
Gershwin on his baby grand for 
relaxation; Dickson an intense, 
aggressive young man who only 
seems to relax when driving a boat 

The first races of the best-of-seven 
final were sailed during a weather 
lull that turned out to be the eye of 
Hurricane Grace passing over Ber- 
muda. With a full sail-plan and 
using spinnakers, Isler always had 
more boatspeed available to him 
and took a 2-0 lead over Dickson. 

During a long break for repairs - 
Russell Courts had spun out of con- 
trol during a sail-off for third place 
and rammed Isler's yacht amid- 
ships, causing hull damage - the 
weather deteriorated as Grace set- 
tled in for the day. 

With reefed mainsail, small jibs 
and the wind howling like a ban- 
shee, Dickson was absolutely in his 
element. He won two races comfort- 


ably to puli level with Isler and 
then two more to take the series 4-2. 

In the final race the two yachts 
were seldom more than a boa- 
(length apart. Up the first beat Isler 
found himself the meat in the sand- 
wich between the implacable Dick- 
son, on his weather hip. and the 
equally implacable concrete of the 
sea wall beneath the Princess Hotel. 
When Dickson declined to give 
room to tack, Isler suffered a 
momentary crisis that gave all the 
advantage to the ice-cool Kiwi 

One further incident on the final 
downwind leg showed Dickson's 
mettle. Isler had fought back into 
the race and was mounting a gyb- 
ing duel with Ms bow nearly on 
Dickson's transom. Ken Hara. Dick- 
son's bowman and team-mate from 
the Japanese America's Cup chal- 
lenge, fell overboard. 

Staring fixedly at the finish line 
and never relaxing his grip on the 
wheel Dickson crouched and with 
mainsheet trimmer John Cutler 
grabbed the shirt of the unfortunate 
Hara and pulled him back aboard. 
They lost not a yard to Isler, who 
had already begun to bear away so 
as not to run down Hara. 

Back in the clubhouse Isler 
mused: “Either we ran out of gas or 
Chris found a ‘Fast Button' that 
wasn’t on our boat.” Dickson said It 
was the most demanding match -rac- 
ing he had been involved with. 
“They don’t come any tougher or 
harder than that,” he said. 

Dickson returns to San Diego and 
rejoins the Nippon challenge where 
preparations are at fever-pitch for 
the start of the America’s Cup elim- 
ination series in 12 weeks time. 
Since the Kiwi sailor took up resi- 
dence in Japan during 1988 be is 
qualified to skipper for Nippon dur- 
ing the Cup. 

Besides the S32.500 (£18.895) first 
prize, Dickson took back to San 
Diego an enhanced prestige as 
incomparably the best match racer 
in the world. Since the world cham- 
pionships began four years ago, 
Dickson has won the title three 
times s tamping a pre-eminence wor- 
thy of Nicklaus in his prime on the 
sport 

Grace toyed with the Dane Jesper 
Bank who achieved the unique feat 
of winning a match race in a dis- 
masted boat. As he neared the fin- 
ish line against Marc Bouet a squall 
blew the entire rig. plus spinnaker, 
jib and main, over the bow. Momen- 
tum carried the 35ft Hunter, drag- 
ging its “sea anchor”, over the line 
seconds ahead. 
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SWISS ALPS 

Vfrlais 


& 



for the ultimate 
mountain home 

You cm now buy youromrt freehold chalet-apartment, direct 
from the developer, In a choice of superb locations in the 
heart of the Swiss Alps. 

Our latest, cadAionaily styled, luminous apartments occupy the 
finest locations n VBtars and Grans- Montana with breathtaking 
olpvie views and a year-round playground on your doorstep. Sking 
(a! year}, championship golf, tennis, mountain walking or sauing are 
aU within easy reach of Geneva Airport. 

For a wtsd Investment unparalleled Swiss westytoand the sheer 
enfoymeni ot your own Alpine home, confect. 


Kohli Construction 

Collier House, 163-169 Brampton Rd. Knightsbridge, London SW3 1HW. 
Tel: 071-589 4567/071-581 1288 Fax: 071-581 1124. 



SWITZERLAND 

Sale to foreigners authorized 

Lake Geneva & Mountain resorts 

You can own a quaflty. APAflTM ENT/CHALET in: MONTREUX, VU1ARS, 
UES DtABLERETS, LEYSIN, GSTAAD Valey, CRANS-MONTANA, 
VERBIER, ale. from SFr. MO'OOO.— owfli ladlfe*. 

. 57, rue de Montbrillant - CH-12Q2 GENEVA 

REVACSJL Tel. 4122/734 15 40 - ' Fax 734 T2 2ff 




CAP FERRAT 


r PRINCIPALITY OF 
MONACO 

CAP D'AIL 

SUPERB VILLA 

On 3 floors, 250 sq m (extension 
possible) on 1.600 sqm. land 
composed of a large reception 
room/dining room, 7 bedrooms. 
5 bathrooms, with private 
swimming pool, pool-house, 
large terraces and several 

outbuildings. 

VIEWS OF THE 
MEDITERRANEAN 
For further details please contact 
the Exclusive Agent: 

A.G.E.D.I. 

ERi Residential 
7 et 9. Boulevard des MouGns 
MC 98000 MONACO 
Tel (33) 93.50.66.00 
„ Fax (33) 93.50.19.42 

BlARftrTZ. MMLET, BAYONNS. P*wr«« 

AquIlAin* Ltd Ate special t»K& In Mb baiutf- 
tuj aru os France For details oi our reek 
dermal A commofCUil proportion. Tol. 0200 
dlMH 

FLORIDA. SARASOTA A GULF C0A&Y 
Premier gaff. tenrWg A «*forfevif 
Gommumfie* Investment property. 
FLORIDA PROPERTY RESEARCH GROUP 
813 955 2322 FA* XS 0002. 

FOR SALE RAMATUEUJE/QOLF OE SAINT 
TROPE?, obceptfotul prop ert y of UL0DD 
■sq m -»e*f id village 4 bedrooms. 4 betti- 
roomv. a owning pool, tvnnb court pri- 
vate real MtHifui garden Tei/fa* (33) 94 
IS 21 Ti 


Beautiful waterfront 
property comprising: 
three bed roomed villa with 
huge reception room, 
terraces, large kitchen, 
staff quarters, garage, car 
park, swiming pool and 
mature garden. 

BEAUUEU IMMOBHJER 
Port d* pWww* 

06310 BEAULIEU SUB HBl 
TH (33) S3 01 33 22 Fm B3 01 33 SS 


WINTER OLYMPICS! 

4 weeks rime share available to 
purchase in Belle Ptagne 
Central location. Sleeps 7. 

£20,000 
Further details: 
Finlayson Hughes 
45 Church Street 
Inverness ivi IDR 
Tel: 0463 224343 


GUERNSEY - Come to Ihw w tare tM quality 
of Me anil counts and rasktontLai entry Is 
simple Prtcn range comma ndng C25QJXKL 
Pull property pack fhpnt Martel, M of rfaa 
and La Pritoy Ltd. SO High Street. 0481 
713463 or Fa>: 0481 71 1058 
P0UGORD. FORTIFIED MANOR Doling Duck 
to ttie Knights Templar Cottages to cra- 
nes throughout France ell prfeoft. Phono 
8737 348343 

LA PLAGNE/GOURCMVEL Skiing tooH. Che- 
lata/apts In pretty Alpine vlllaoe.CaioUna 
on 0787 34734* or fax 0787 247453 




CORAL SPRINGS 
FLORIDA 

A rare opportunity. 5.9 acre 
residential site, prime position, 
zoned RJVM3 (up to 15 imiis 
per acre). 

Market value appro*. 51.175m, 
owner confident of market upturn 
and btacsted in j.v. or part 
payment and overages. 

For further details please cod lad 
Bob Jefferies, Office Td: 081-641 
7444. Fax: 081-641 7344. 
Evenings and weekends 
03722 7677L 


HviLLARS SWISS ALPS H 
USKl AND SUMMER RESORT U 

76 minutes tram Gmvo riperi. 

A cnoice of cDstJnoukhed cftoler 
apartments tn prime podttons. on our 
evciu^ve prtvare pork 

Domain* do la Residence, 
on the pistes or lr> ttie vUIciqq centre 
Direct sole from lb© developer 
Contact our uvcafllce 

IS Haftwoed Rood. London W12 ONE 


ENGLISH PROPERTY SEARCHERS PROV- 
ENCE - VAR Are you looking for * very 
special property? For oil Muds of help and 
ntterule service corned ue In franco. Tel. 
01Q 03 IM 0J 42 37 Far 010 33 04 04 40 76 

COSTA DEL SOL PROPERTIES. llarbrila 
a mere. For Information end price rial ring 
001 903 3701 enytinw.We have a wide 
selection oi luxury resale vfilas 


IOPERTV NEWS .Free momWy 
id ski mo .legal column et&Aak 


ALGARVE; flu pro relax In breutfri foen- 
tfona. By e quality buAfer Canted.' Porto- 
gee. Rua Dos Carrot. 8400 Lagoa. 
Algarve. Ponupil Tel: 062 341035. Pax. 
082 341205. 


KBIT - «ni ■ TRADE. 5 bed 3000 sq ft. home 
ki Mlvtlsseuga, Ontario, Canada 30 min. 
by cor or train to Downtown Toronto 
Florae call or Bur: DHMlfl-iT/'IB4 


Boris 

LA MANGA 
CLUB, SPAIN 





^ 'tyr V 

Offer applies to Las Lomas 
luxury apartments from £54,000 
(studio) pies many additional 


Prices from £54,000 
(studio). 

Golf privileges available 


Long Weekend Viewing 
Visits £200. 


1 cl 0800 282238 

or write to 
liovis Abroad Ltd 
127 Sloane Street 
London 
SW IX 911 \ 


NYC/54 SL, Off 5th 4% Roms 

ELEGANCE - STEFS OFFStb 
TERRACED PREWAR 

Live near the excitement of adorn, 
couture and fine cnirinc. Man con- 
dition 2 be d im, 2 bath with sunny 
nmlli-wradowed Ixvingnn, room- 
sized dxnhig area and an enormous 
16x20* master. I .undw^iprd innct 
16x30 A. Fine trad. bldg. Apt- dooc 
in lovely taste. 

Priced right at $495,000: 

LESLIE SLUTSKY 
212891 7035/212 7223581 

DOUGLAS ELLTMAN 


tMR POP SALE OR EXCHANGE. MUMS 
GOLF, between Mortal la end Malaga 1 30 
mine Malaga AlrparL) Beautiful villa 3 
beds wtfli bathroom on-sutM plus gueei 
cloakroom. Lounge approx 18 mta tor*j- 
dtnlng room. Uldton. kr 4 people 

in interior pebo. Qmi house attached or 
Staff quarters constating lounge wMi 

titotogeru double tearoom and bathroom 
plus Mtohon. Double garage large <xn*t» 
yard con park 7 cam. Bull! area approx 
400 mm very large s w imming pool end 
ganta of appro* uoo mu beauttfuUy 
landscaped Property fc very nan and 
private *» surrowded tty walla, railings 
and bushes. This villa Is about 8 yean otd 
and to Drift to European standard*. View* 
of mountains and golf course The prop- 
Wtf Is valued of teOOOOfCMSjxw todays 
price. Exchange preferable Susoov Coear 
B/ighton or Smith England. Telephone 
business hows Mr Stephen (071) og 2 S& 
other Hines (07 1 ) 402 4189. Fox: 071 433 
7501. 


ATHENS. Carnal ly h eeled, TBS aqjti. on 3 
levels. Suitable lor ad ml n Mitl hm. protee- 
Btan of or prism uae. Tet 01Q 301731 8448. 


COUNTRY 

PROPERTY 


VORKSHRE DALES HJ». A detached Slone 
constructed couniry cottage residence 
superbly located slfaMy elevated In ■ 
warm uuiherty rape* at tha head ri Lb- 
undafe, surrounded by itolaa of dramatic- 
ally beautiful majestic Dales cnnuryelda. 
A won&rrtui ajfemtrirro from urtanfuffart. 
offering salifude, peace end tranquillity 
and a rate quality of Mcsiyte Set in a 
private walhxi crolL oairprtalng:- RECEP- 
TION HAUL - FARMHOUSE KITCHEN - SIT- 
TING ROOM - CLOAKROOM -4 
BEDROOMS - BATHROOM - OARAGE - 
WALLED CROFT WITH PERMANENT CAR- 
AVAN - PARKING AREAS - IL$ ACRES OP 
GRAZING LAW - DIG ft C4L C189A00. 
Tel. 0786 700820 770308 


Between MARBELLA and GIBRALTAR 

Almost new luxury tfa for sale at Puerto do la Duquesa. Quarter aero plot, 
gendy sJopfrig. wfth lovely vfaws of the bay and at^acartt to ihe Duquesa golf 
course. 500 ymta from the maima, wfch its yachts, restaurants aid boutiques. 

3 double bedrooms, 3 en-euite bathrooms. Magnificent lounge and terrooes. 
Full aJr-cantf toting. I touted swimming pool, garage and gardens. In fact 
every possible luxury. Buft regardless of cost 

Offered for sale by private owner 
at the well bel ow c oot price of £215,000 
Faoc England 081 -446 6877 tor colour brochure or to view. 


SWISS ALPS 
Chateau D'Oex 
Close to Gstaad. 

Luxurious apartments in 
the Swiss chalet style. 
Panoramic Views. Studios 
one/two bed roomed & 
duplex available. Studios 
from 25,000 Swiss Francs. 

Douglas Hill Properties 
P.O. Bax 101 Richmond, 
Surrey TW107BB 
Tel/Fax: 081 940 0750 
or 0860 519736 


S PM*. SVIHIMOO. MALLORCA. FumhouM 
45D oqm. Living on 11 JOB aqm. uqiiWh 
land. C127JOOO. Tef: Spain 34 71 67 27 82. 


SIMPLY 

The most exclusive property 
portfolio an the Southern 
Shores of the Mediterranean, 
prices cooimoicing al £100,000 
to over£l million, all portrayed 
on video for your convenience. 
To receive a free video, write, 
fax or phone to the people on 
the spot and in the know. 

Phonc/fsx 010 34 51 450 483 
Write Aparndo 192, 

04620 Ven, Almeria, Spain. 

Real Estate European - 

A sophisticated method of S at octioo. 


_ SPAIN, R.ORIDA, PORTUGAL - 


COUNTRY PROPERTY 



West Sussex Coast 


Angmering Village 
Bright on 17 miles. London 72 

A handsome period brick and ffint 
farmhouse originaUj built c. 1500 
with later Jacobean and Ibdor 
alterations, in an excellent village 
setting with courtyard, gtK$t I 

cottage, ban and loose bans, 
together with walled formal garden 
and paddock, in all about 2 acres. 

Hall, drawing room k dining room, 
lucchcn/bieaUBL room, first floor 
vaulted reception room, 3 bedroom* 
each with bathroom en suite. 
Detached collage with hall, living 
room, kitchen, bedroom and 
bathroom. 

Apply: 37 South Street, 

Chichester POL9 IEL 
Ifelephonc: 0)243) 736316. 



AUCTION 

iWWTwgo R— i, WM f b w m, — mwft igy 
rer Us BY AUCTION at 


Sheffield Park 
NR HAYWARDS HEATH 

Superb !5lh Century 4 bed fomi- 
Iuhuc. 4 acre slocked lake wilh waia 
mlD. 5 xcrcs tend - move available. 
Suan bun with P.P. for conversion. 
Unspoilt secluded rural Ioqcmhi. 

O.I.R.O £S50UD00 
DAWSON HART 
(0825) 7c*22ft 


COUNTRY 
PROPERTY TO LET 


CLUTTONS 


SURREY- PEAR GUILDFORD 
Two country hu—ci watodal 
SntlOQ Park 


TtBiLelUiMM 



riZfy, 

1 ti iibrinm. I akkirnirim ilrm rag n ~t_ 
SbnhroonsL OflCH. Detected imp 


Hock, tad draft L75 xzcl 
LONDON omCEltfl 408 1«» 


TODAY 22Rd MMEM&BI lflftL rt 2J0ftte 
An nooiartt 107 aero eommerdW ecaVe and 


patonttri wfthto the teuftm industry - ostottifi 
conditional planning far tourist I/M. 
Modwriiod 6 bodroemM ro/mitotiu and 
noriMA MfcuMig* 


PfVCEOUOE 000.000 fa 060.000 
Ref NO. 300-002 

I Agrfcriinral Dtpt. 

Manure Hour. Tram. TtL 8872 74211 


MVESTMEirr PROPERTY FOR sal* Ter- 
raced Koum In dadtordoiilre. revenue 
£6.700 pa. Fraahrid £35.900. Tel. 0234 
354097. 


LONDON RENTALS 


TO LET 

Newly constructed contumtal style 
super Inxidy apartment* nor crystal 
pnig^ Olympic centre* 2 double bed 
rooms, firiog room, filled kildsen 
and buibro«n a pA I0C space, lift 
service, double video security. 
SMdile T.V. G» C.H. . 
Rent £200 per week. 

Tel: 081 6748167 or 071 4PJ 


CHELSEA m, Outetaodog 3 bed, 2 bam. 2 
imp house. 3 mats Stoona Sq. £b15 p iw 
Tel. 071 823 0170. No Agents 


THE 

Circle 

TOM FR &AIDCE • 




GREAT ARCHITECTURE... 


«■/ ^ ■ 


GREAT APARTMENTS N AMENITIES.. 


Bulrhaup Kitchens •24Hr Porterage 

■ Marble Barhrmnu •Sccutl- [\ukinp 

‘Video Entryphone •Restaurant & Cronk-n> 

■ Fully Cnpered •Barintss Cenrro 

*17in Pool & Health Club opens Jan 1^2* 


GREAT LOCATION... 


•200 yds from Tower Bnilpe • 10 uiina to rube 
•Easy walking dta.ince to the City 
•Gi<d transport co West End & Canary Wh^rt 


GREAT VALUE... 


•Smdw Wcr&£Ht5E)0. Now h»nn £70.500 

•1 Beds: V/erc_&W50C. Now tnvn £8Sj000 

’2 Beds: WerciWCIPO. Now fnxn £125,000 

1 Penthouses: WereJiWXPO. Nowlrooi £225,000 


GREAT NO\ 'EMBER DEAL... 


Exchange conoacts in Nowmbcr and w e pay ill stamp dorr, 

survey and legal fees! 


Sales office - show apartment -open. 7 days 

QUEEN ELIZABETH STREET - TOWER BRIDGE * LONDON Scl 

PHONE: 071 403 3030 NOW 



FIRST STREET, $W3 


Mutt be fold. Bctt house in tbit 
popular Steed off W«boa Seed, being 
tags* than treregs and fcovtdg 
flreWettcconftnndition. 3M 
Bednus l 2BithAtax l 3/4 
Rcccptkm, Kitchen. Gbaknxm, 
Curia. 

FREEHOLD SA9SJ00Q 

(Urn OSte 071 584 7Q20 



LEAFY VIEWS IN CO VENT 

CARDEN LONDON WC2 
A ^pkndte fasg«3 tedroem Uwudiia 



OfiSczi fa tkcngftin of 


Ahfcteg, 

Qxojooo. 


Lift. 


E.A. SHAW 

Chjrtc?cd Sun o V ot> 


[ 


071-240 2255 


1Q62DBOWemSrUQttOONVy^£7Za 
PAX: 071-431 1012 ^ 



EXCELLENT RENTAL 
INVESTMENT LONDON WC 
Attrmlwe 4k floor apstnoE In Padod 

fauildtog wttb Ut. roddfend for sale la 
red tec. enter. 3 bed* 2 bate F/F 1* 
4 1 oppUuoc* recuifty, uun o nriral 



KENSINGTON W8 

Quid Mew* Nr. Ken. Qitndi SL. 
J bc ^?. “ 2 Jialh f I cn-ftunc) - raxp 
+ Dining room + Igc kiL - 
unuatul garden - large roof terrace 
- possible further tlcvetopmeni - 2 
ptraso. £4^5,000. Prone sale - 
No Agents. 


Phone. 071 351 5196. 
Fiw. 071 552 8544 



LONDON RENTALS 


KENSINGTON GARDENS Wt (dre* 
wroiy nee l tnd. ? nxm UoireMeo m 
gimft sir«rt tflffi gvoga £400 pv 
malted Mol i«r an & Harding 071 O® 8 ® 
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Be pampered 
when you are 
off the piste 


? 


T HERE are fair-weather ski- 
ers and there are slightly 
potty skiers who go out in ah 
weathers. They are the sort 
that need unadulterated luxury when 
they, return to their chalets, damp, 
drained, dog-tired but. by no means 
demoralised after skiing in a blizzard. 

If anyone is going to pamper them 
it is the Ski Company, which owns 
five luxurious French chalets in Meri- 
bel, Chamonix, Essert Romand and 
Montriond in the huge Portes du 
Soleil circuit, and Val disere. 

David Kemp, Ski Company's chief, 
in a magnificently mixed metaphor, 
once said that "wild horses on bended 
knee” would not persuade him to pur- 
chase a chalet In Val, but he relented 
when he saw the eight-bedroomed 
L' Elephant Blanc - out of town, vir- 
tually on the piste down from Solalse, 
with skiing to the front door. It is also 
opposite the Olympic Bellvarde Face 

Arnold Wilson enjoys 
life ’s little luxuries 
after powder skiing 
in Meribel 


downhill course. The Ski company 
has been allocated tickets for some 
Olympic events. 

It was with the slightly potty type 
of skier that I ventured out during my 
visit to the Ski Company's Meribel 
accommodation, 10 bedrooms in the 
right-hand wing of the exclusive 
Olyrapie HL It is certainly first-class 
accommodation, with bright, floral- 
patterns in the sun-drenched bed- 
rooms and a 40-ft south faring sitting 
room with an open fireplace, picture 
windows and wooden balconies. How 
comforting that fire was - and the 
pre-dinner Laurent Perrier cham- 
pagne - when we returned from a 
quite extraordinary day's skiing. 

Extraordinary because Meribel - 
normally the bustling centrepiece of 
the vast Trois Vallees area, which 
includes the sophisticated 
Courchevel. Iunar-landscaped Val 
Thorens and 500 kilometres of pistes 
- seemed practically deserted as the 
snow tumbled and kept skiers off the. 
slopes. 

The links with Les Menuires and 
Val Thorens were severed, and even 
getting to Courchevel in the other 
direction was almost impossible. 


Still, the great thing about any of 
the Trois VaUdes resorts is that while 
together they form a vast area, 
individually they each have more 
than enough siding of their own. 

We had the bizzare experience of 
skiing deep on-piste powder all day 
around Tougnete because we had the 
place virtually to ourselves. It was 
surreal. Three blizzard-swept figures 
alone on the mountain - half 
expecting the last expedition of some 
great explorer to come sh uffling out 
of the falling snow towards us. 

Imagine skiing a fast red run in 
powder. It feels all wrong, but it also 
feels utterly exhilarating. Do you ski 
it hist, like a piste? Or do you ski it 
slowly, as you tend to do off-piste? 

Our instructor (each chalet has its 
own English-speaking instructor or 
guide from the Bcok de Ski Francois 
or Bureau de Guides available for a 
supplementary fee) had no doubts. He 
skied it fast. And since the wind was 
whistling snow into our feces, we 
were skiing by the seat of our pants. 
Finally, we sought shelter in the trees 
in spectacular powder. 

That night's meal, fish en populate 
washed down with a bottle or so of 
Coulee de Serrant. followed by 
strawberry tart with crime fraiche, 
tasted especially good. The Sid 
Company makes a big effort with Its 
wines. “Our policy is not simply to 
buy expensive wines that we would 
consider to be over the top on a skiing 
holiday," says David Kemp. 

"The emphasis is on considered 
choice and hard work to obtain the 
best possible value. In doing so we 
have discovered some fine vintages at 
low prices and some outstanding 
young local wines. Even our humblest 
wine is personally selected.” 

Unlike most chalet companies, the 
Ski Company organises its staff so 
that there is dinner every night. In 
other words, it is never "the chalet 
girl's night off.” 

■ The Ski Company, 41 Hyde Vale, 
Greenwich, London SE10 8QQ; Tel: 
081-305-2299) is ' marketed by 
Abercrombie & Kent; Reservations 
071-730-9600. Wednesdays and Sundays 
are changeover, days to avoid 
Saturday queues. Flights to Geneva 
are all scheduled. 

Prices per person, per week, for half 
board (including tea) start at £499 in 
early December and late April/May. 
but rising to £1,050 in high season. 



Travel News 

Christmas 

getaways 


‘Imagine siding a fast red run In powder. If feels all wrong, but it also feels utterly exhilarating' 


H oteliers and 

restaurateurs are 
resigning 

themselves to their 
customers booking as late 
again this Christmas for the 
holiday period as they did last 
year. Although many hotels 
and restaurants now report 
that there are signs of a 
strengthening In demand after 
the pressures of the past 12 
months caused by the Gulf 
War and recession, there is 
still plenty of room left at the 

inn for Christmas. 

Part of the problem appears 
to be fewer overseas tourists, 
especially Americans, willing 
to commit themselves to 
booking Into London's luxury 
hotels as they have done In 
previous years. Peter Bates, 
marketing director for the 
Savoy Group, believes, 
however, that “the current 
air feres war across the North 
Atlantic should encourage 
more Americans to experience 
Christmas in London." 

The Savoy Group of hotels 
- Berkeley, Connaught, 
Claridge’s and the Savoy - 
are traditional haunts for 
those seeking to escape the 
rigours of a Christmas at 
home. Many people, however, 
simply choose to eat 
Christinas lunch or dinner 
in a hotel rather than stay. 

There are hotel bargains. 
The Hyde Park Hotel in 
central London, for example, 
has a room price (for one or 
two people) of £125 per night 
instead of the usual £225; the 
Hyatt Carlton Tower in 
London's Knightsbridge costs 
£176 per night per room from 
mid-December until 
mid-January instead of the 
standard £258. 

Qaridge's, one of the most 
exclusive of London hotels, 
is offering from mid-December 
until mid-January, double 
rooms at the rate of £200 per 
night for two people, instead 
of its usual price of £245. 

There are few bargains in 
restaurant prices over 
Christmas, however. 

Christmas day lunch in the 
Hyatt Carlton Tower is £90 
per person; in the Hyde Park 
£100; and in the Savoy River 
Room £115. All hotels still 
have tables available. 


although they report that 
these are filling up more 
quickly than the bedrooms. 

Some hoteliers have reacted 
to the slower demand for 
Christmas bookings this year 
by offering added value to the 
traditional packages. The 
Lygon Arms in Broadway, 
Worcestershire, for example, 
is providing helicopter tours 
of the Cotswolds for its guests 
and a chance to win a Mini 
car as well as the usual carol 
singing and candlelit dinners. 
The four-night programme 
costs from £190 per person 
per night (Details: 
0386-852255). 

Two Forte hotels - the 
Frimley Hall Hotel in 
Camberley, Surrey, and the 
Forte Crest in Farnborongh, 
Hants - are offering a 
Mystery Murder Christmas 
starting from £70 per night 
per person. 

As Britain's biggest hotel 
chain with more than 350 
hotels, Forte has a wide 
variety of Christmas packages: 
a number Include free rooms 
for children if adults book a 
package at prices starting 
from £59 per person per night 
(Details: 0345-404040). 

Swallow Hotels, one of the 
smaller hotel groups. Is 
providing “themed" 
entertainment at 23 of its 
hotels around the UK. Themed 
events over Christmas Include 
“Cockney London" at the 
Hlghcliff in Bournemouth or 
an American “Deep South" 
night at Swallow's Sheffield 
hotel. Prices for three-nights 
start at £175 per person. 
(Details: 091 529 4666). 

More unusual ways of 
spending Christinas are 
increasingly available for the 
discerning traveller. 
Abercrombie & Kent's luxury 
Royal Scotsman train, for 
example, has a special six-day 
tour starting from London's 
Paddington station on 21 
December and meandering 
around the rail network from 
Stratford to Yorkshire, ending 
up in Cheltenham on Boxing 
Day (to visit the races). The 
cost if £3,300 per person. 
(Details: 071 730 9600). 

David Churchill 



the ifs 


this Butte 


for serious skiers 


Arnold Wilson discovers a real Colorado adventure challenge 



results 

reverse. 


-x 


HE American habit of 
trying to “do" Europe 
in a week produces 
equally superficial 
when applied in 
When I tried to cram 
the Rockies into one trip, I allo- 
cated a cursory 24 hours to an 
obscure Colorado ski resort 
called Crested Butte. 

The natives, were friendly 
but the skting was only "so 
what?” The resort was pretty, 
rather bland, great for families 
but nothing spectacular. Just 
as I was leaving, though, tome- 
one whispered two words that 
intrigued me mildly. North 
Face. 

It was a part of the resort I 
bad not skied because it was 
closed, r thought no more 
about it until my return to 
England. 

By then, I . was armed with 
The Insider's Guide To The 
Best Skiing In Colorado by an 
American writer, Lito Tejada- 
Flores. I was surprised to see 
Crested Butte listed. And even 
more surprised to see the 
North Face described as "an 
expert's mountain, right beside 
the regular ski mountain, that 
in my opinion offers the finest 
adventure skiing in Colorado . " 

There was more: “I'm talking 
about skiing in an ungroomed 
and wild mountain setting, ski- 
ing that demands judgment 
and Imagination as well as 
technique. On some of the vari- 
ants. a fail is not a viable 
option. If you ski in here care- 
lessly. foolishly, you will go 
right over a cliff and it is ‘bye 
bve baby, bye bye.’ 

“No, it is certainly not a 
death trap, but it is very seri- 
ous and you could easily get 
into trouble back here. You 
can also easily have the tune of 
your lire." 

Manv - perhaps most - of 

those who enjoy the happy- 
family slopes of Crested Butte 
fell to realise that they are ski- 
ing in the shadow of such 
extreme terrain. But the white 
cliffs of the North Face are 
becoming something of a leg- 
end in the Rockies. 

In February, determined to 
explore Crested Butte properly. 
I boarded a light aircraft at 
Aspen for the 15-minute hop 
across the breathtaking 
Maroon Bells - the most pho- 
tographed mountains in the 
Rockies - to the tiny landing 
strip on the outskirts of the 
picturesque old town. 

That was something else I 
had, foolishly, missed last 
time. I had visited only the ski 
village and was unaware how 
delightful the real Crested 









Crested Butte: It Is peeked wife cosy wooden buildings 


Butte was. It is packed with 
cosy wooden restaurants and 
bars and quaint Victorian, 
buildings. Many of them are in 
the narrow main thoroughfare 
called Elk Street, about which 
a local author, George Sibley, 
writes: “They don't look like 
buildings in danger of falling 
down but like buildings trying 
to get comfortable." 

My pilot, relying completely 
on visual reconnaissance to 
land on the unmanned runway, 
looked both ways as if he were 
simply about to cross the road 
and came skimming in, star- 
tling a coyote which had been 
lounging on the tarmac. And 
there, looming put of the wil- 
derness, was tiie massive butte 
(isolated mountain) from 
which town and ski resort take 
their name. 

The method of entry to the 


sheer-looking cliffs of the 
North Face is a solitary drag- 
lift and. unless you deliber- 
ately seek it out, you are safe 
from the temptation to hurl 
yourself over the edge of the 
abyss. The North Face lift was 
installed only three or four 
years ago. Before then, the 
only way for skiers to test their 
nerve in this arena was to hike 
there. 

If you are determined to test 
the outer limits of your skiing, 
you should take a gui de . My 
companion last winter was 
America’s most famous skier. 
Bill Johnson, the Olympic gold 
medallist in the downhill at 
Sarajevo in 1964, now working 
for Crested Butte as its ski 
“ambassador.” 

Ambassador or not, Johnson 
was not in the mood to hang 
about As we sped into Hawks 


Nest, it was like tying myself 
to Superman's cloak. No time 
for fear. It Is steep. Very steep. 
But the snow is excellent 

The trouble is, there is too 
much snow to be able to see 
where the rocks are. It is one 
of those skiing paradoxes. With 
thin snow cover, at least you 
can see the rocks. Johnson is 
waiting for me at the bottom. 
Well, that was not so terrify- 
ing. We will do it again. 

This time. Johnson takes a 
very narrow, steep path 
through the woods. Fortu- 
nately, it ends uphill, so you 
run out of steam gradually 
before things get out of con- 
trol. This time, we are heading 
for Spellbound BowL 

Mercifully, Staircase, one of 
the steepest chutes on the 
North Face, is dosed. The only 
way I would ski it would be if 
it had bannisters. 

I had to leave my beloved 
Atomics at Aspen - there was 
no room for them on the air- 
craft. But my borrowed K2 
Extremes were skiing like a 
dream. Or perhaps it was the 
company I was keeping. 

Skiing with such an ace can 
either raise your game or 
demolish it. It was as if John- 
son was sktiwg for both of us. 
Phoenix Bowl was even better. 
Even Cesspool was refreshing; 
but b; the time we hit Sock It 
To Me I was. like Harry Hot- 
spur, breathless and faint 

Next day, I discovered 
another good reason to go to 
Crested Butte: Irwin Lodge. 
This turns out to be America’s 
biggest Sno-Cat aiming area. 

You motor the 12 miles 
through the pine forests to the 
lodge using the only feasible 
method of transport - a Snow- 
mobile. Then you climb into a 
trail-grooming vehicle, con- 
verted to carry skiers, which 
t akas you and your guide to a 
variety of ungroomed powder 
runs. It is a little like hell-ski- 
ing, only the uphill transport Is 
slower and cheaper. 

There are six Cats waiting to 
transport you to such runs as 
Banzai Bowl, Central Park. 
Bonus Turns, Long Lean and 
Mean and 70 mph Basin. 
Remind me never to make a 
snap judgment about a ski 
resort again. 

■ Arnold Wilson's visit to 
Crested Butte was arranged by 
Crystal Holidays (tel. 081-399 
5144) and American Airlines 
(081-572 5555). 

To contact Crested Butte's 
agent in the UK, telephone 
0442-863 368. For details of Sno- 
cat skiing at Irwin Lodge, tele- 
phone 0101303-349 5140. 


HOLIDAYS AND TRAVEL 


SKIING 


Twelve Best Ski 
Resorts in 
The French Alps 


a Top Afckude 
Afapttrfuft 
A lop Oioifie 
PlU$-Special 
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SKI-DRIVE 

FRANCE. 

Chalets & apt rentals. 
Mountain hotels. 9 top 
resorts. 

081-342 8870. 


YOUR FLEXIBLE 
Ski Las Alps*. Tako 
and spend & diyi 
071-777 3065 


5 days olf wot*... 
skiing tn Verbler 


THE SKI 

Siqiart) cotorod Chelan. 7 full days 
skiing Hi Argentfera. Morzina, Avoriu. 
Call 071-351 2993 




MAXIMUM 5KHNG, 
MINIMUM TIME OFF WORK! 

2J3 + 4 day wookanda in tho Frondi A 
| Flu bin traveling times + personal servfoe. 
Tel: 0367 341636 


S.S.S.S.S.S.S.C.H... 

-..only (cU your fricudo 

GREAT VALUE SKUNG 

AUSTRIA, ANDORRA, 
FRANCE, JTALY 


‘ ExosfWrf hotels n pood resorts 

* Jmway— QdwM or Manchester 

* Supetco a ehas. TV* video, W.CL bar. 


• 7 luH days* eking - Unfr Apiae Ski 
JSadari 


"Fmu. Near Shi 
ski extra resorts 

D wiota * ****** ** 

thb winter's 

■ 

ncrBooa 


$ 

MT4 



146-14A London Read. SL Abano. 
HmIl AL1 IPO (0727) 633141 


CHALET CONNECTION - die chatel 1 1 niter* 
Export advtco ptua free and ol&ctenf ser- 
vice Tel 0532 370071. 


AMERICA, EUROPE, CANADA. A profes- 
sional sKJ booking service and Impartial 
advtea. Skiers Travel Bureau - 0632 
656076. ABTA A2454. 


UK 


THB PARKES 


PROM £90.00 for 2 
INCLUSIVE OF: 

* Sumptuous English Breakfast 

• Luxury Kitchenettes tn each Suite 
•AH 


41 -43 

Knlghtebrfdge, London 5W3 JPW 

Tel: 071 581 DM4 
Fax: 071 225 3447 


* LAKE DISTRICT - 
SELF CATERING 

bijcf a Lata 
T 


Hear 


£36040 Fur 


( M a te Wood o 

(•5304} 44503 (la Office Uoorti 


LONDON ELIZABETH 
HOTEL 


HjrdePUriL hloflyttniarri far aB transport. 
AS zooms with Dfaedl Dili phowv ceL tv* 
LlfttoiilFteniSUu'ltentevki 
Car Park. Eacellcat totaunn 4c Bar. 


ind English Brakfur ♦ VAT 
Stegla C3JD0 TWfe/Double £040 


r,HydePtefe 
London W2 3PF TeL 071-402 6641 
Rue 071 224 8900 Tic 23317 


DflBSCOLL HOUSE MOTEL 200 single rms 
M30 p* or £27 per day partial board. 
Good lood. Apply 172 New Kent Rd. Lon- 
don SE1 4YT 071 700 4175 


YACHT CHARTER 


LUXURY MOTOR YACHT CHARTER Crewed 
yacht* far 6-20. (TOO- 05.000 dolly, fuir 
Itinerary planning, food, wfrm selection + 
limousine services. Mediterranean v 
worldwide. 071 409 0270 


YACHTING 


INTERNATIONAL YACHT COMPANY 

plans expansion into sales and charter invites qualified 
experienced personnel to send CV and salary requirements 

Write to Box A420, Financial Times, 

One Southwark Bridge London SEl 9HL 

Replies treated Ir. strictest confidence. 


IRELAND 


TIC IRISH SELECTION Oden a cholca ol 
delightful country hotels, castieo and farm- 
hflusoe, CftM*n lor their a ynlprt and has 
ptallty Whig or phone tor brochure. The 
Irish Selection . Cheater Close, London 
3W1X 760 071 245 0056 


CARIBBEAN 


WAS On sale tram tmomne 
Koruays. specialist to (hi Canbbean. Flo- 
rida and Venezuela. To* tar tanner Details 
ond our 1062 brochures. [Arvaphore ser- 
vice on Sundays! imerluw HNidays 0707 
372080 ABTA B63Q2. 


FRANCE 


THE DORDOGNE EXTCRI0MCE 
A GOURMET SELECTION OF LUXURY 
PERIGOURDCME HOUSES 
POUR LE VRAI CONNAJ5SEUR 


In the most beauHhJ part of France 
for the connoisseur Luxurioc* character houses 
for le nl df, set hi kdyffle scenery, some w&h heated pooh. 
Enjoy thb region al year 

Why not consider the onemattw winter break on activfly holiday 
fn the Doidogne. Goff, riding, fishing, tennis & eyeing the 
aftemalvo to the Aprgs Ski. 

For your reservations and enqiiries 
freephone 0600 097945 


open 7 days a week. 

70 8. Cyprieru Fiance 


Le Roudet, 24220 

Tefc (01039) 53L2941.Q3 Fax: (01CB3) 5&2&2&5d 


AFRICA 


K T 0 • A F R I C A 

The South African 
Golf Safari Specialist 

Ring (0625) 583210 
for a brochure 


SOUTH AFRICA 


Small groups visiting gardens and 
wfne areas of Western Cap January 
and February "92. 
Accompanied Cap Toma, 
Hill House. 

Much llarda. Ledbury, 


LUXURY 

SAFARI 


‘Ejqptrience the 
majesty of Tfattya 

3FAJRU SAFARI 


£1499 


14 TU5 firm 
it Escorted 

★ guaranteed window seal 
Fly Brilish Airways No^Mar 


Special Offer 
dep 11 Jan 

£1399 

last few seats I 


>«auMpiUB.ini 


CALL 091 *748*5050 

ISA Wngfimt. London W8DQU 

HAVES Ort0 
JARVIS 


1 1 

| 1 PtMMllMTTP 1 

FLIGHTS 




All 


DISCOUNTS 

Ont, dub it eco nom y 


flights 


and we wQl quota you oar bat doit!! 

• ' J " - 1 i 

ECONOMY 

CLUB 


545 



415 

1410 

fUmaB 

515 

is m 

vL 1 -< jlKjlfl 

245 

1697 


230 

1617 

BANGKOK 

511 

1532 

HONCKONC 

550 

1706 

AND MANY MANY MOKEH 

CXUXTON TRAVEL TEL- 0442 217475 

2Hi JPflS 

FAXs 0448 281402 

ABTA ACCESS/VISA 

LATA 


DISCOUNT FARES 

In \-a CLisk Club 
& Economy Claa 
Also Cnamk 
For Lbc besi gLntrpniccd deals 
Please com act the experts 
071-439 2944 
Fax 071*734 2242 

Pan Express Travel 


TUNISIA 


HW HOT AND SUNNY days MS IMy nlghta 
In HanunoiaeL Soussa and Jevba. Call 
TUNISIAN TRAVEL BUREAU 071-373 4411 


AUSTRALIAN/ 
NEW ZEALAND 
FLIGHTS 

• QUANT AS from £791 
BRITANNIA from £549 
ROUND THE WORLD from £799 

• FREE STOP OVER/SINGAPORE/ 
BANGKOK 

• FREE INSURANCE 

■ 1ST CLASS/BUSINESS CLASS 

FARES ON REQUEST 

VISA, ACCESS, AMEX ABTAC4114 
JAY TRAVEL. 

TEL: 081 509 2X25 
FAX: 081 509 3181 


ITALY 


HISTORICAL 

FLORENCE 

Finn floor, well appointed apan- 

meni in ccmral wy private pan 
of Florence. Available from March 
onwards, minimum of (wo week* 
let. 

Ring for deijils: A4I2 8UI91 Daytime 
0422 5741* Evening and W«Auo<L 
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P«p Hflfaoo Star. Otf WO-/9-0 


g^ctficwim. 30x25 in (75x62 cm} 
Sifted and datvdtSOB 


MODERN BRITISH 

Paintings Drawings & Sculpture 
73 November - 73 December 1991 
Mon - Erf 930 - 5 JO. Thuxs dll &30 



COLLECTING 


14th International Antiques 
and Art Exhibition Essen 


The txquii^ every antique ;inJ 

nrt collector/ Ahoun.IOp reputed exhibitor^ from 
home and -ibr'dad present e hiyh'uuniirv range: 
from antique/ .up to- about 1.850, 'Art Deco and 
7 nodernv art. Of p rm^enO/iuaiicv. a rid re.abAfrc 
prices. > ‘ ‘ ' •;• •• ■•; ///; /••:•’./ yvfr, 'fr c : • . 

Welcome! v : : : .s ../• . 

:: - 
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Shafts of light in a grey landscape 


T HE BEST that can be 
said about the current 
state of the UK fine 
art and antiques mar- 
ket is that the worst may be 
over. Dealers who sold abso- 
lutely nothing during the sum- 
mer months were managing 
the odd transaction in the 
early autumn. In spite of the 
season there are the slightest 
stirrings of life. 

The spate of Fairs in London 
in October helped. Business 
was hardly brisk at the 20th 
century British Art Fair, or at 
Park Lane, or Olympia, or 
LAP AD A, but at least dealers 
stopped feeling sorry for them- 
selves in their unvisited shops, 
and enjoyed hearing horror 
stories of other dealers. 

And there were sales. At 
Olympia, Park Street Antiques 
found a buyer at over £20,000 
for a Dutch marquetry bureau, 
and Anthony Mitchell disposed 
of a painting for £60,000. As 
ever with fairs, the real benefit 
came later - as early as the 
following Monday for Haynes 
of Broadway, who was pursued 
to his Cotswold shop by a cus- 
tomer anxious to spend £68,000. 

And the Fairs looked good. 
One benefit of the recession is 
that it is forcing dealers to 
market their stock more ener- 
getically - through fairs, by a 
greater concern with presenta- 
tion, and through foreign 


travel. Any revival is much 
more likely to come from over- 
seas buying, notably continen- 
tal and American, than from 
the inartistic British. 

This was proved in New 
York last month, where about 
30 important British dealers at 
the International Fair at the 
Armories were buoyed by seri- 
ous enquiries and a few sales. 
The New York market seems 
to be that bit more confident 

Confidence is the main prob- 
lem. Even collectors who can 
afford to buy are waiting Tor 
the right psychological 
moment, for the day when the 
recession is seen to be over and 
expansion under way again. 
They are also rather miffed 
with the reluctance of dealers 
to reduce prices significantly, 
at least for top quality items. 
In New York, the trade has 
kick-started business by a will- 
ingness to offer discounts. 

British dealers reply that the 
finest antiques still fetch high 
prices at auction and that they 
cannot afford to under-sell 
good stock which would cost 
more to replace. There Is also 
the overriding problem of 
indebtedness: banks are keep- 
ing dealers in business because 
they do not want to take pos- 
session of basements- ftill of 
pictures and other antiques. 
With overdrafts at or above the 
limit, dealers are looking for 


the one big transaction which 
will make them solvent again. 
Some potential buyers antici- 
pate that the dealers' nerve 
will crack in the next few 
months, and art will follow 
property prices downwards. 

This is happening in one of 
the hardest hit sectors - 
expensive British contempo- 
rary art. The Gilbert & George 
show at the Anthony D'Offey 
gallery was not a success, and 
the dealer reduced prices from 
around $45,000 (£26,150; for a 
work to nearer $37,500. The 


contemporary boys, but his 
recent show at the Tryon Gal- 
lery sold so well that potential 
buyers of one work, a painting 
of a tiger, at £45,000, had to 
compete through a ballot. 

The dealers have survived 
better than anticipated. There 
have been two casualties in the 
well-established West End 
trade - Sparks, the oriental 
dealers, and Heim, which speci- 
alised in Old Masters - but 
the rest have held on, dispens- 
ing with staff and luxuries. 

In the meantime dealers 


London 's art market is in the doldrums 
says Antony Thorncroft , but there 
are encouraging signs from New York 


problem is that this is such a 
narrow market - probably 
fewer than a score of British 
collectors are prepared to pay 
over £20,000 for a challenging 
modem work of art The dealer 
Karsten Schubert reports that 
his operation is supported by 
just five buyers. Obviously, if 
one or two of them feel ner- 
vous, business grinds to a halt 
The other end of the market, 
decorative art for the home, is 
holding up better. The wildlife 
painter David Shepherd would 
not be counted an artist by the 


blame the salerooms for inten- 
sifying the recession. If they 
had not hyped antiques as an 
investment, the speculative 
price rise and resounding 
slump of the late 1960s would 
not have happened. But the 
dealers forget how much they 
enjoyed the boom In art prices. 

The salerooms are also critic- 
ised for not bolding enough 
high quality auctions to tempt 
connoisseur collectors into bid- 
ding handsome prices, and 
thus restore confidence to the 
market. The dealers them- 


selves are often in no position 
to buy, even when offered fine 
works of art; they dare not 
raise their overdrafts higher. 

But the auction bouses can- 
not organise fine sales unless 
they are consigned fine 
antiques to sell And few ven- 
dors want to test the market. 
Death lacks judgment, fortu- 
nately, and the most important 
pictures of the year appear at 
Christie's New York on 
November 5, following the 
death of Burton. Tremaine. 
Works on offer include an 
important Leger, estimated at 
up to SlOm, and a Mondrian 
with a S6m. upper forecast. 
These are serious prices, and 
Christie's had to offer the fam- 
ily a risky guarantee to secure 
the sale against competition 
with Sotheby’s. If the sale goes 
well it will be wonderful for 
the executors; for the market; 
and (specially) for Christie's. 

The one consolation for the 
dealers is that they got 
through the first half of the 
downturn better than the sale- 
rooms. While both Sotheby's 
and Christie's reported some- 
thing over a 50 per cent fall in 
sales in 1990-91. a survey by 
the British Antique Dealers 
Association discloses that the 
turnover of its members 
including most of the biggest 
and the best UK dealers was 
down by nearer 10 per cent on 


the year from £523rs to £-JT0ri. 

This is unsurprising: the 
great saleroom collapse was 
concenrrated in Impressionist 
and 20th century art and 
BADA dealers look to older 
antiques for their livelihood 
Least affected were dealers in 
glass and ceramics, followed by 
jewellery and silver dealers In 
contrast, almost 60 per cent of 
dealers in pictures and furni- 
ture reported a fall m turnover 
of at least 10 per cent. 

However, two thirds of 
BADA dealers sold less last 
season, with about 30 per cent 
of members reporting a down- 
turn of more than 20 per cent. 
One encouraging feature was 
that there were still new buy- 
ers about: these accounted for 
20 per cent of dealers' sales (as 
against 43 per cent to estab- 
lished customers and 25 per 
cent to other dealers). 

These are the most reliable 
facts that can be garnered from 
a business which much prefers 
discussing objects to turnover 
figures. They suggest that in 
spite of such potential hazards 
as the collapse in the property 
market {acquiring a new' home 
often results in a buying spree 
of decorative antiques, for fur- 
nishing) the troubles at Lloyds 
of London, and falling com- 
pany profits, the committed 
collector still needs his or iter 
fix of art-buying. 
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25 November 1991 
Auction No 40, at 2.00 p.m. 

Old Master paintings, 
drawings and miniatures 

on view: 21-24 November 
10.00 a.m. - 4.00 p.m. 

Catalogues can be ordered at the above 
menUoned address or by: 
telephone: (0)70-3560165. fax: (0)70-3561282 
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LOCKBUSTER inter- 
national touring exhi- 
bitions are a relatively 
recent .phenomenon, a 
reflection of the widening pop- 
ular appeal of art 
Paradoxically, as mono- 
graphic or thematic shows 
increase in size and ambition, 
and accumulate ever more ven- 
ues, lenders - both public and 
private - are increasingly 
reluctant to submit their more 
fragile works to the rigours of 
the road. These shows are 
rarely wholly moveable feasts 
- delectable morsels are added 
and subtracted between one 
venue and another. 

“Rembrandt: the Master and 
his Workshop", opened at 


Rembrandt on the road home 


Schinkel's great Altes Museum 
in Berlin in September and 
transfers to the Rijksmuseum 
in Amsterdam next month, and 
to the National Gallery in Lon- 
don in March. The Dutch are 
making much of this reassess- 
ment of their country’s most 
famous son. 

Amsterdam, where Rem- 
brandt lived and worked from 
1631 until his death in 1369, 
offers the definitive venue for 
any Rembrandt exhibition. 
Only here does it not matter 



that so many of his master- 
pieces have stayed at home. 

The permanent collection at 
the Rijksmuseum boasts his 
most famous canvas, the theat- 
rical and much slashed “Night 
Watch”, and that most touch- 
ing and intimate affirmation of 
the love between two ordinary 
people. The Jewish Bride". 

Three loans also take their 
bow only in Amsterdam. The 
most unusual and interesting 
is the mythological scene of 
“Diana Bathing with her 
Nymphs” (Museum Wasser- 
burg, Anholt). By contrast, the 
selection of drawings is 
unchanged from Berlin, but 
this is the last chance to see 
them all together, (the draw- 
ings show closes before the 
paintings, on January 19.) The 
London drawings show will be 
completely different 

Exhibitions complementing 
the Rembrandt show abound. 
Rembrandt’s house In Amster- 
dam (Jodenbreestraat 4-6) 
offers the first show devoted to 
history painter Pieter Lastman: 
“The man who taught Rem- 
brandt", December 7-February 
16. The Jewish Historical 
Museum (Jonas Daniel Meyer- 
pleln 2-4) presents "The Old 
Testament in Paintings of the 
Golden Age” (December 13- 
April 12). The Rijksmuseum 
het Catharijneconvent Nieuwe 
Gracht 63. Utrecht, explores 
the depiction of Biblical stories 
on furniture and domestic 
utensils (Dec 14-March 8). 

Leiden illuminates the rela- 
tionship between Rembrandt 
and Jan Lievens, with whom 
he shared a studio at the out- 
set of his career (Lakenhal 



Rembrandt’s "Diana battling with her Nymphs, with the stories ol Actaeon and Callisto” 


Museum, Oude Singel 28-32. 
December 5-March 1). That stu- 
dio is being recreated in the 
Stadstimmerwerf or City Car 
penter’s Yard. The Maiuitshuis 
in The Hague presents a hom- 
age to its former director and 
Rembrandt connoisseur 
Ambraham Bredius. “Bredius, 
Rembrandt and the Maurit- 
shuis!!!” (Bredius had a fond- 
ness for exclamation marks) 


opens November 30-March l. 

Re mb ran dlophiles ought not 
to miss the great portrait oT 
Rembrandt’s patron Jan Six, at 
the Six Foundation in Amster- 
dam (Amstei 218; tickets at the 
Rijksmuseum). For “Rem- 
brandt” (December 4-March 1), 
the Rijksmuseum is operating 
a timed admission system with 
advance booking. 

Tickets are for sale in 


advance in 15 countries 
through the Netherlands Board 
of Tourism. For information 
telephone the Rembrandt Res- 
ervation Centre in Amsterdam 
on (70)-317-5454, or London 
071-630 0451. The sponsor. 
American Express, is offering a 
three-day tour to Amsterdam 
for £179. Inquiries: 0293-820044. 
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Auction Calendar 

November 1991 

London : 

Fine Chinese Export Porcelain ' 

& Works ot Art. 4 November 
Jewellery 6,November 
Musical Instruments 6 November 
Modern Sporting Guns & Vintage 
Firearms 6 November 
Fine Wines & Vintage Port 7 November 
Modem & Traditional Pictures 
7 November ^ ■ 

Post War Pictures & Sculpture 
8 November . 

Japanese Works ot Art li November 
British Watercolours 12 November 
Stamps 12 & 13 November 
Fine English Furniture 14 November 

British Pictures 15 November 

■ # 

Contemporary Ceramics 18 November 
Posters 20 November 
Antique Arms & Armour 20 November 
Wine 21 November • 

Rugs & Carpets 21 November 
Old Master Pictures 21 November 
Maritime Pictures 22 November 

Continental & British Ceramics 
25 November 

Drifts (WW Jf timr jJiw'k? » /s«b. 

To order illustrated catalogues, please telephone 
(071) 231 5240. Credit cards welcome. 

For further information, viewing times and 
assistance with any aspect of busing and selling 
at auction, please telephone Amelia Fuzalan- 
Howard in London on (071) 389 2127 
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CHRISTIE’S 

King Street, St James's. London SWIY 6QT 
Teb (071) 839 9060 Fax: (071) 839 1611 


SAUDEK 


photo gr a phs 
27-10 / lS-lZ-^l 


PARKES 


lithographs 
27-10 / 18-12J91 


STELTMAN 


Tot (020) 6228683. Fn; (0Qfl) SZffTStt 



rvi. 


DAUBOR 

marble - aluminium 

STELTMAN 

SpursfnLir 330 . Amsterdam 
Holland 

Tel. 10201 Fax: (020)<,207588 




Up-to-date tor 60 years, 
ind&pensabte for any 
connoisseur of arts and 
antiques. 

Published twice a month 
to provide you vinth 
a! round Information. 

For further details please 
contact: The Axat 
S p ringer PubBshtng 
Group. 

Princeton Court. Lkvt 2. 
53/55 Feteham Road. 
London SWlS 1BY, 

Tel. 8I-7B9492&. 



THE ART NEWSPAPER 
October issue out now 

at major newsstands and bookshops 

Subscribe now for fast, regular delivery 

UK/Europe: £25 Elsewhere: £29 
Call (0732) 770 823 or Fax (0732) 361 708 

N. America: S48/CDN S52.43 
Call: Freefone I-S00-363-J310 

Major credit cards accepted 



Nov., 14-20, 1991 




260 international galeries 
are showing 20 th century art work. 
Daily from 11.00 to 20.00 hrs in the 
Rhineside Halls , KdlnMesse. 
Informations: KoInMesse, POB 210760. 
W-5000 Cologne 21, Germany, 
Telephone: (01 221-821-0 


ART 


COLOGNE 

Internationaler 

Kunslmarkt 


QKSfrvVtesse 


SOTHEBY’S 

FOUNDED 1744 

GERMAN 20TH CENTURY 
EXPRESSIONIST ART 

Sale in Berlin on 28th November 1991 

GERMAN 19TH CENTURY 
PAINTINGS & DRAWINGS 

Sale in Munich on 12th December 1991 

Catalogues (DM 30) are available now. 

To order or for further information please contact: 


Sotheby's London 
Lucy De w/ Michael Bing 
omens in charge 
34-3? New Bond Street 
London W 1 A 2AA 
Telefon 71/408 54 04 


Sotheby’s Berlin 
Jokz Kooig 

Palais am Festungtgraben 
'Neue 1 


Sotheby's Munich 
Andreas \ar<i > -SebM Un Schmidt 

2sbs& 

Tttefoa SO/894 3060 Tel<fon$9. ffilTslsi 
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Berlin hopes for centre stage 

Susan Moore thinks the Orangerie will shake off its provincialism and gain in stature 


MARLBOROUGH 
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'Wax. Beckmann’s “Journey 'on a 
most impressive - and the 1 most 

THO SAYiS there is 
1 A / no sfleh thing as a 
V •/ new idea? A - 
v ;T decade ago Berndt; 
Schulte, the Berlin deals*, bad'. 

. the inspired notion of organis- 
% mgm art and antiques- fair in 
V which the select exhibits were . 
displayed not oh tte;stahds of. •' 
participating dealers, but - 
^,^'pooled* and - arranged ebrono- ; 
^logically. and according to\ 
tf.itnedium. The character and 
. ' appearance of the traditional 
/- - ait fair was transformed. 

- ■" Serried ranks of claustropho- 
bic shoe-box stands gave way 
to a light, any, museum-style 
. display which concentrated on 
-- .-showing-the highest quality. 
4#? best advantage. :V 

■' imagine walkmg through a gal- 
"itery at the-Vlctorta and Albert 
-museum and finding you could 
-' buy anything you wanted - 
provided your purse was . deep 
enough. 

Schultz's new-style Berlin 
fair took its name from its 
venue - the 18th century 
Orangerie of the Charlotten- 
burg Palace; “Orangerie," in 
turn, provided the generic 
name for a type of fair. Thus, 
an Orangerie section was part 
of the 1988 Maastricht fair, and 
London's Accademia Itallana 
launched its own annual 
Orangerie Italians last Decem- 
ber. 

This year found the Berlin 
Orangerie in the splendid neo- 
Rena issance Martin-Gropius- 


n*h n (shown by Wolfgang Wlttrocfc, DOsseldori) was one of the 
expensive - exhibits at the tab* at DM&9m (£2J7m) 

Bail (October 12-27), inaugu- standing object to show are no 


rated in 1881 as the applied 
arts museum. . 

- Less than two years ago, the 
Wall- separated the massive 
■and ornate red-brick palazzo 
from the building across, the 
street Now, the MartifrGro- 
phiffBau is back in the heart of 
Berlin, and.it seems particu- 
larly appropriate that the first 
Orangerie since 1988. should 
have taken place there. This 
year marks a watershed for 
unified Beziin and for the fair. 

The decision to move the 
seat of the German federal gov- 
ernment ensures a central posi- 
tion for Berlin in Europe; With 
this year's Orangerie,. the Ber- 
lin Association of Ait- and 
Antiques Dealers (of -which 
Schultz is chairman) in effect 
established its commitment to 
revive Berlin’s status as an 
important international art 
centre, on a par with London 
and Paris, which the city 
enjoyed until 1933. 

The Orangerie, Schultz says, 
grew out of a desire to create 
s omething unique that would 
put Berlin on the international 
arts map. As it became increas- 
ingly difficult for dealers to 
af ford, as well as to find, high 
quality works of art, a means 
had to be found to sustain a 
high standard throughout the 
fair. The solution was to invite 
mdiyktaal works of art ratter 
than individual dealers. 

Dealers with only one out- 


longer obliged to take a stand 
and fill it with mediocre pieces. 
The Orangerie committee, 
made up of dealers and 
museum experts, chooses from 
a wide range of work. A fee is 
Levied on each piece selected. 
And the Berlin fair has become 
the best in Germany. 

Schulte and the Berlin Asso- 
ciation also realised, however, 
that the presence of interna- 
tional dealers was «s«ntiai if 
the animal fair was to offer 
top-notch pieces. In 1968, for- 
eign dealers as well as German 
ones were invited to submit 
exhibits in honour aT Berlin's 
yBar as European City of Cul- 
ture. It was the first German 
fair to open its doors to foreign 
dealers; the consequent fUrore 
resulted in no Orangerie for 
two years. 

Last year the Federal Associ- 
ation decreed that all German 
art and antique fairs would be 
open to in ternational participa- 
tion. In January this year, the 
Berlin Association decided that 
the Orangerie would become 
an international, biennial 
event, alternating with the 
Paris Biennale. 

But by then the Orangerie at 
Charlottenburg was booked. 
Instead, the senate of Berlin 
offered the Martin-Gropius- 
Ban. Whether it will return to 
Charlottenburg in two year’s 
time is not yet known. The for- 
mer museum, damaged during 


the war, was reopened after 
reconstruction as an exhibition 
venue in 198L It offers twice as 
much space as the Orangerie, 
and its central courtyard and 
loggia - and its high-ceilliiged 
rooms, conceived fin: the dis- 
play of tapestries - make it an 
ideal venue for showing sculp- 
ture and large-scale furniture 
and modem art 

October’s event represented 
181 dealers (there were 122 in 
1988): 40 or so from France, 
Britain, the Netherlands, Bel- 
gium, Switzerland, Austria, 
Denmark, Italy and the US. 
Dealers from east Germany 
were invited to participate, but 
□one felt they had suitable 
works to offer. The show 
embraced paintings, drawings, 
manuscripts, prints, antiqui- 
ties, objets de vertu, photo- 
graphs, furniture, sculpture, 
metalwork, jewellery, clocks, 
textiles, ceramics and glass. 

Visually, it was a triumph. 

Much of the medieval sculp- 
ture and works of art were of 
outstanding quality. The first 
gallery boasted an exceptional 
Sienese wooden statue of the 
14th century, with original 
polychromy, of San Ansano; 
shown by Mehringer of 
Munich. Neuhaus of Wtinbuxg 
showed an early 15th century 
limewood - probably South 
German — carved relief of the 
Death of the Virgin, and the 
powerful presence of a rock 
crystal cross, crafted in Ger- 
many around 1300-50. came 
from Rainer Zietz of London. 
There was similar evidence of 
quality in the sculpture court, 
notably with the impressive 
Renaissance bronze bust of 
Ottavio Farnese. shown by 
Cyril Humphris of London. 

Substantial - and again, 
sometimes familiar - furni- 
ture and silver were on offer 
from Ronald A. Lee, KfigeL 
Gierhards, S eager, Neuhaus, 
and from the Antiqualres a 
Paris. Mure unexpected was 
the group of autograph letters 
and manuscripts by Dftrer, Rai- 
ner Maria Rilke and Thomas 
Mann, sent by Martin Bres- 
lauer of New York; the primi- 
tive African sculpture amiri the 
modern art; and a group of 
recent avant-garde decorative 
arts. 

Most striking, especially for 
a general art and antiques fair, 
was the strength of the modem 
and contemporary paintings 
and the contrasting' paucity of 
the Old Masters. There were 
impressive works by Max 
Beckmann, whose “Journey on 
a Fish” (shown by Wolfgang 
Wittrock, Dflsseldorf) was the 
most expensive exhibit at the 
fair at DM&9m (EL37m). There 
were fine works from Wfllero 
De Kooning. Gy Twombly and 
Robert Rauschenberg, and - 
everyone told me - an impor- 
tant Gerhard Richter. 

There was little of interest 
among the predominantly 17th 
century Dutch paintings, 
although the drawings section 
had Kate Ganz's Rembrandt 
view of the Amstel, and a 
Brueghel pen-and-wash view of 
Heidelberg. K&the KoUwitz’s 
sensitive rimllc “Woman with 
Dead Child," and Botero’s huge 
charcoal of “Louis XV and Ids 
Family in Prison" provided a 
boost to the standard of 20th 


TREASURES 

OF THE DARK AGES IN EUROPt 


FROST AND REED 

16 OLD BOND STREET, LONDON W1X 3DB 


*-V 


< . ► •• . 


■: .V, 

• s • ^ • .r • 

u • V 

, r* •; ♦ -~~ 

-.-v 

A • A 


NOVj- J° U - ;A.\! ; Aiv: 


'K' l jy i i r_- j H/:> 



•K-idW' .t 

As > 


Hoary CoflJm 


FORTHCOMING EXHIBITION 
The British Vision 1910-1960 
with 

Fine Paintings from ITEcole de Rouen 
7th November - 24th December 


RAFFETY 


FINE ANTIQUE CLOCKS 
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century draughtsmanship. 

Traditionally, the fair has 
excelled in works of art of 
regional interest. There were 
good Berlin decorative arts - 
not least the Berlin porcelain 
vase designed by Schinkel and 
painted by Gottfried Volker 
(Gottfried Burstert, Berlin). 
Where the works were less 
interesting, the fair drifted into 
provhidajknL 

The pertinent question is 
whether the injection into the 
Orangerie of higheT quality 
and more diverse works of art 
will attract buyers, national or 
international. Certainly the 
great tradition of collecting 
works of art in Germany was 
abruptly broken in the 1930s, 
and that aspect of its cultural 
identity largely lost Most col- 
lectors in Germany today are 
more comfortable amassing 
modern art than the kind of 
wide range of treasures sought 
by, say, Robert von Hirsch. 

Aesthetically, the Orangerie 
offbrs a great improvement on 


the traditional art fair. What is 
less dear is whether a dealer 
loses out by not being at hand 
to discuss an object with a 
potential client Every partici- 
pating foreign dealer I spoke to 
- and even some from Ger- 
many - agreed that the 
Orangerie provided them with 
an excellent showcase in Ber- 
lin. Not one, however, claimed 
to think he or she would sell 
anything. But it is early days. 
Berlin, politically and cultur- 
ally, is on the up. 

Five years ago saw the 
launch, with the backing of the 
Deutsche Bank, of art auctions 
at the Villa Grisebach. Last 
year, Sotheby's opened an 
office on Unter den Linden. 
This autumn, Schinkel's great 
Altes Museum was the opening 
venue for the important Rem- 
brandt show. Since the Wall 
came down, some 10 new gal- 
leries have sprung up in Ber- 
lin. In two years time, accord- 
ing to Schultz, there could be 
another 20. 



Study For Twin Sadptvrtt for GtcrgUnon Plaza, 

Washington D.C. 1986 

RAYMOND MASON 

25 October - 23 November 1991 

Marlborough Fine Art (London) Ltd. 

6 ATbermarle St, London WlX 4BY 
Tel: 071 629 5161 P®*: 071 629 633 ® 


LLEWELLYN ALEXANDER 



yon can 


you can 


For £30, 

i buy something original. 

For £78,000, 
own something priceless, 


EdnaBizon 'Abuodwocc? OR on Canvus 20 x 26 in* 

EDNA BIZON + MARY CARTER 

13ih - 22nd November 1991 
Illustrated catalogue available 


E. Joseph's Illustrated FLr&i Edition catalogue or rare books 
contains some of the finest works of man. bound and illustrated 
by some of (he world's finest craftsmen. 

You’ll find rare editions of Shakespeare. Dickens. Fleming 
and Fitzgerald, among many others, as well as histories, 
travelogues and illustrated works for children. 

The volumes on offer arc all rare. Many are surprisingly 
affordable. Each ts unique, as a single purchase, as pan of a 
collection, or as a special gift. 

For a free catalogue, please write, telephone or cull In at 
One Vere Street I by the junction or New Bond Street with 
Oxford Street). 

B. Joseph Booksellers 
One Vere Street, London VUI 9H& 

Telephone: 071-403 8353. Fkuc: 071-629 2759. 


124-126 Ibe Ons, Watczioob London SE1 SLN 
Telephone: 071-620 1322/1324 

Opmi MeQdmy u> Friday 10 am to 7.30 pm 


(OppodifitbeOld VicThetn) 
Fun 081-681 2*39 

Situdiy 2 pm to 7 JO pm 


THE PARKER GALLERY 

Established 1750 

28 PIMLICO ROAD, LONDON SW1W 8 U 
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A Nival Cutter Off the North Foreland 
Oil Painting by F. Sartnrious 1803, Size 15x21 ins. 

SPECIALISTS IN 18th & 19lh CENTURY PAINTINGS 
& PRINTS OF MARINE, MILITARY, SPORTING, 
TOPOGRAPHICAL SUBJECTS. 


TEL- 071 730 6768 


FAX: 071-259 9180 


COLNAGHI 


14 OLD BOND STREET 
LONDON WIX4JL 
TELEPHONE: OH -W1 740B 
FACSIMILE. 071-191 MSI 


21 EAST b7lh STREET 
NEW^ORKNYIUCI 
TELEFHONE 212-772 Z2n> 
FACSIMILE 21 2-737 *32* 





AN EXHIBITION OF ILLUSTRATIONS FROM 

Fruit & Seafood 

November 7th to 27th 

Monday -Friday IOam-^pm 

David Bathurst Ltd 

Thi St Ait Grm-p 91 Jbrmyn Street Lokwin wiv mb 

TCLLPHOnet 071-121 0213 FAR 071-121 0912 


GEOFFREY DASHWOOD - From Myth to Moor 

6ih - 30tb November 1991 


r. 1 — .. *■ % V/ - ■* 



a : ti 


Partridge. Bronze, 10 V«x JVj" 

THE SLADMORE GALLERY 

32 Bruton Place, Berkeley Square, London WlX 7AA 
Tel: 071 499 0365, Fax: 071 409 1381 


RICHARD GREEN 


A l* 


POMrEO BATON1 [170Z-17XTI 
Portrait of Iniwrs Stcu vrl ( 7 742- 7 172 7 J 
Oil on canvas: 137.2 \ 99.1cms 

An Exhibition of 

OLD MASTER PAINTINGS 

13 November - 14 December 
in our London Galleries 
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A most unusual MONTH going 
CALENDAR clock by Jeremy 
Hartley of No-wich. 'Hie green 
japanned case with scenes 
representing Time and Space. 
Circa 1715. 


Height: 8ft 6ms. 
(surmount restored). 


1-9 Bruton Place 

London WlX TAD 

Tel: 071 629 5600 Fax: 629 2642 


lama PbUvd (1792-1867). 

Thtarnaiqf dt* Royal Mail by port chaise at Tort pa* cjfiee. 

Signod and dated] 126. Gums: 20V- x 30% nti525 z 77 J cm 

Fblly tthistraicd caalogne (R*£ smi) available £15 indutfing postage 

44 Dover Street, London WlX 4JQ 
Telephone: 71-493 3939. Fax: 71-629 2609 
New York: 518 583 2060 

MEMBER OF THE SOCIETY OF LONDON ART DEALERS. BADA AND marii 



ANTHEA DUROSE 

offers 

A valuable collection of works in oil 

For appointment to view: 

Tel: 0264 352410 or 0836 231745 
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INDEPENDENT EDUCATION 


Hello again Mr Chips 


“IF A CHILD fails at a private school, 
the parents blame the child: if a child 
fails at a state school, the parents 
blame the school", goes shadow educa- 
tion secretary Jack Straw's “law on 
schools". But to the extent that it holds 
it is uot just double standards: most 
parents who go private do so because 
they blame state schools for providing 
inadequate opportunities. 

It was not ever thus. Only two gener- 
ations ago tradition, snobbery, religion 
and a preference - or need - for 
boarding were the mainstays of inde- 
pendent education. None of those have 
had much to do with the 25 per cent 
rise in the proportion of the school-age 
population attending private schools in 
the last decade: the fact that it now 
includes a fifth of all sixth formers and 
a quarter of university entrants in 
England and Wales is a fair Indication 
of what has. 

It is not. however, simply a matter of 
university places and exam success, for 
all last month s rash of league tables. In 
a recent MORI poll of private parents 
the highest -scoring reason for opting 
private was “high standard of educa- 
tion” (34 per cent), but not Ear behind 
were “state schools un sat is factory”, 
“discipline” and “smaller classes” (all 
at 21 per cent). And whatever they say. 
many private parents - not least the 41 
per cent themselves educated in the 
state system - are also buying social 
cachet and confidence. 

Culture, selection and resources are, 
therefore, the independent sector's prin- 
cipal assets. But not just in the class- 
room: as music, sport and extra-curricu- 
lar activities Teel the squeeze in the 
state sector, private schools look 
increasingly attractive. Music is of par- 
ticular moment, with instrumental 
teaching in state schools severely weak- 
ened by cuts and the education depart- 
ment estimating that, on current 


The immediate future is rosy for most 
fee-paying schools , writes 
Andrew Adonis , Education Correspondent 


trends, the supply of state music teach- 
ers will fall a third short of demand by 
1997. 

The independent sector is highly seg- 
mented. Among the 3,000 schools, 
growth in the prep and pre-prep range 
is most marked. But the sector is not 
composed entirely of schools: the mar- 
ket for private A-level tutorial colleges 
grew sharply in the 1980s, and not just 
for re-takes. According to Joe Rufton, 
director of the MPW group of colleges: 
"The re-take market is shrinking, espe- 
cially in science and engineering, as 
A-levels and entry to higher education 
become easier. But the longer-term 
market, embracing those unhappy with 
conventional schools, is growing”. 

When it comes to the mainstream 
academic diet, the private sector’s lead- 
ing lights are concerned not merely to 
deliver high grades, but to protect the 
A-level status quo. Widespread unease 
is expressed at the GCSE - “General 
Collapse of Sensible Education", as one 
independent head dubs it - and the 
public schools are fighting hard to pre- 
serve A-level from reform in its image, 
particularly if its successor is. as 
Labour wants, a pan- vocational and 
academic qualification intended to be 
taken by most 18 year-olds. 

In consequence, public school heads 
are mostly defensive and conservative 
on the issue of post-16 curriculum 
reform, though privately many 
acknowledge that A-levels force pupils 
to specialise too early and narrowly. A 
few braver souls are moving to the 
International Baccalaureate, a far 
broader and more de manding course. 


Richard Barker, head of Sevenoaks 
School, a third of whose sixth formers 
take the IB, refuses to see A-levels as 
the “gold standard”, and is disappointed 
that colleagues in the Head Masters’ 
Conference remain wedded to them. 
But consumerism reigns supreme, and 
so long as the punters have faith in 
gold, they will do little to disabuse 
them. 

What of the ftiture? Most in the field 
still view Labour as the looming threat. 
But there is little to Tear from that 
quarter. Jack Straw went to the HMC 
last month to proclaim the cold war 
over and private schools “part of the 
educational landscape”. A Labour gov- 
ernment will oblige private schools to 
follow the national curriculum and 
allow in state inspectors. And if they 
want to keep their charitable status, 
they will have to demonstrate “wide 
community involvement". Most schools 
already do the first, and they can 
hardly complain at the other two. 

On the face of it, the sector would 
suffer badly from Labour's commitment 
to phase out the £67m-a-year assisted 
places scheme, which pays all or part of 
the foes of 30,000 private pupils (six per 
cent of the total). Yet most assisted 
places are to be found in the big city 
day schools, and. the likes of Dulwich, 
Haberdashers' Aske's, and Stockport 
and Newcastle grammars would com- 
fortably fUl thetr places without them. 

More potentially damaging than 
Straw are two other figures on the hori- 
zon. The first is growing middle-class 
antipathy to boarding. Boarding num- 
bers are declining steadily, and show no 


sign of stabilising - in spite of glitzy 
PR campaigns. Co-education is becom- 
ing the norm: that and weekly boarding 
might slow the trend, though as yet 
only a tenth of all boarders go home 
every week-end. It may not be long 
before numerous rural and remote 
boarding schools have to consider 
upping sticks and moving to cities - 
facing all the hazards that follow trans- 
plant operations if they do. 

Second, and more immediate, is the 
independent teachers' pay review body, 
one of John Major's first creations as 
prime minister. The review body is 
expected to recommend a pay rise - 
albeit partly linked to performance - 
to raise the low esteem and appeal of 
teaching to graduates. 

For Independent schools whose 
annual fee increases have long been 
outstripping inflation (up 10 per cent 
this year, 13 per cent last year), it is an 
ugly prospect. Annual fees already 
average £3,600 (£6,700 for boarding): 
another large increase is bound to 
affect parents’ cost/benefit calculations, 
especially if it comes with the recession 
intended. Significantly, when the MORI 
pollsters mentioned above asked par- 
ents of children in state primary 
schools why they did not opt for private 
schools, only 59 per cent said it was 
because load schools were "satisfac- 
tory”: a full 25 per cent gave “financial 
reasons” (and only 5 per cent had not 
considered the Issue). 

For most paying parents, the benefit 
is highly prized, and local management 
of schools and other changes to the 
state system have not yet appreciably 
reduced its relative value. If those 
changes take root, resources increase, 
and cruder versions of the comprehen- 
sive ideal wither in practice as they 
already have in theory, independent 
education will find itself in a tougher 
market. But not for a decade yet. 
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Big noise on the bottom line at the Royal Grammar school, Guildford 


P EOPLE rarely pay for 
what they can have 
for nothing. Yet more 
than one British child 
in 15 goes to a fee-paying 
school at a cost, for 10 years’ 
boarding, of about £90,000 or. 
for a day place, of close to 
£60.i]00. What exactly do par- 
ents believe they are getting 
for their money*? 

My personal straw poll of 
parents comes up with four 
answers: teaching, discipline, 
all-round education and 
“knowing where you stand.” 
These answers are not quite so 
simple as they seem. 

There are, after all, thou- 
sands of good teachers In main- 
tained schools, and some indif- 
ferent performers in 
independent schools. What par- 
ents are prepared to buy Is a 
reasonable guarantee, overall, 


‘Values’ must include value for money 


of competent teaching. They 
want to know that their son or 
daughter can choose mathe- 
matics or German or biology 
without having to weigh up 
whether the teaching will be 
good enough in a particular 
subject in a particular term. 

Whatever they think when 
their own offspring get into 
trouble, all parents want disci- 
pline for other people's chil- 
dren. Rightly: the atmosphere 
of any school can be ruined by 
a few determinedly diffi cult 
pupils. And until earlier this 
century, whenever a new Head 
Blaster took up office at Eton, 
the Captain of the School pres- 
ented him with a birch - to 


symbolise that he exercised his 
authority with the theoretical 
consent of the boys. That 
unspoken contract is vital. 

All-round education is a 
characteristically English 
demand. School is where most 
of our young people first play 
organised games, take part in a 
play or begin to Learn a musi- 
cal Instrument By contrast in 
most continental countries 
schools are for academic learn- 
ing, while activities like music 
and sport are organised by 
clubs in the home town. 

Most independent schools 
have no patience with notions 
still current in some state 
schools, where critical marks 


Eric Anderson approaches private 
sector schooling from the point 
of view of its buying public 


on essays are deplored and red 
ink banned as threatening. 
Young people like to know how 
they are doing; so do parents. 
People hate not knowing if 
they are doing well enough, or 
believing they are doing fine 
when they are not. Pupils and 
parents have a right to know 
where they stand. It is good 
that statutory tests at seven, II 
and 14 years old will soon 
extend this right to everyone. 


There Is no equally straight- 
forward way of measuring a 
school's attainment League 
tables proved only that schools 
with the most selective aca- 
demic entry tend to do best In 
exams. One headmaster spoke 
for all when he said: “The 
results we were most proud of 
was a D and two Es for a boy 
who might have failed all 
three." League tables tell yon 
nothing about how your indi- 


vidual child will do at a partic- 
ular school. 

How do you judge, then, if a 
school gives value for money? 
Almost nothing can be mea- 
sured. You can calculate over- 
all GCSE or A-level results, but 
not what they represent in 
terms of value-added. Yon can 
count the numbers of former 
pupils who play rugby for 
En gland, row in the Olympics 
or play in the National Youth 
Orchestra, but not the confi- 
dence or the life-long pleasure 
that sport and music have 
given to myriads of lesser per- 
formers. You can list the num- 
ber of old boys who get into 
trouble in later life (although I 


know of no school which does), 
but there is no way of measur- 
ing how for values acquired at 
school influence for good. 

In the and, people choose the 
school which they feel has 
something close to the balance 
of qualities they want. The 
chosen school will not exactly 
be made to measure, but it will 
not be off-the-peg either. Inde- 
pendent schools are genuinely 
different. They are not all aca- 
demic power-houses. Some deal 
with a wide range of ability; 
some specialise in learning dif- 
ficulties; some cater for boys 
only, some for girls, some for 
boarders, some for boys and 
girls with musical gifts. They 


do not have to be all thing s to 
all men. They have the free- 
dom to concentrate on what 
they do best 

By contrast, the state system 
offers parents a narrow range 
of options, usually a choice 
between one comprehensive 
and another. The recent Educa- 
tion Act could change that. It 
provides for testing and infor- 
mation. It also provides for 
schools to opt out of local 
authority control. If substan- 
tial numbers do, we could see 
state schools offering parents 
the kind of choices for which 
they now have to pay. Indepen- 
dent schools have always seen 
themselves as the flagship of 
the educational fleet. There 
can be no complaint if state 
schools follow their lead. 

■ Erie Anderson is Headmas- 
ter of Eton. 
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St Mary's Hall 

BRIGHTON 


School for Glrb Boys 0-8} 

' Long tradition of aoiMc mtxrsa 
Excel Lrnt Musk; Drama, Aits 
First cla Self nee L Technology 
Day gtrb and weekly/ hill boanlen 
Buna rla for Clcxgy daughters 
Assisted places and xfiwanhipa 11 
12+ and 

Shah F mmaaa teed places 


Visitors welcome by appphAmn* a 
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The HeadmtMm'a Man's Hail 
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BrighbHv BN25JFT 
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CAMBRIDGE 

SEMINARS 

An independent sixth form 
college with an international 
reputation for first class tuition. 
A level programmes start in 
Jan miry and September. Easter 
courses are also available. 
Please contact: The Principal, 
Cambridge Seminars, 4 
Hawthorn Way, Cambridge, 
CB4 1 AX TeL 0223 313464 or 
FAX 0223 353332 


SCHOOL FEES 

Save up to 75% 


By planning ahead and talking to 
THE PRIVATE EDUCATION COMPANY 
you can benefit from our free expert advice and 
sophisticated computer technology. 


As totally independent 
specialist advisors we offer 
ALL possible solutions to 
your individual 
requirements. 


FREE 

EXPERT 

HONEST 

ADVICE 


Schemes are available based 
upon capital sums, monthly 
premiums, pensions, Educational Trusts 
and loans. 

★ FREE No Obligation Consultation 


Cali us today on: — 
or send the coupon 


0494 471144 


NAME: Dr/ Mr/ Mrs.' Miss /Mi 
Addreas: 


Oftlce telephone: 

Home telephone: 

ChildrenVClrBradchildrcn’e Oft os: 

Monthly □ Capita] O Monthly & Capital G Loan □ (Tick Box J 




THE PRIVATE 

EDUCATION 

COM PAN V UMITKU 




MANOR COURTYARD. HUGHENDEN AVENUE. HIGH WYCOMBE 
BUCKINGHAMSHIRE HP13 5QX FAX (MM 473425 n l#)/| 






ST. GEORGES SCHOOL 
IN 


YA r J\ 


1815 CLARENS/MONTREUX 


The British Internationa] School for Girls (11-18), 
founded 1927 St George's provides a first class 
education far girls in a dazzling! y beautiful-setting 
beside Lake Geneva. Internationa] GCSE and A- 
levels: full British programme along with intensive 
French and entry to British and American 
universities. Pupfl/teacher ratio 4/1 and excellent 
examination results. 

Handsome, purpose-built accommodation and superb 
sports facilities (skiing, tennis, riding, and new 
sports hall) as well as drama, music, art, and 
cultural visits in Europe. Give your daughter this 
unique and truly international experience for two 
years to IGCSE or to A-level. Bursaries of up to half 
the foil fees. Summer Courses July for boys and 
girls (10-16). Intensive French and English; varied 
sports programmes. 

Send for comprehensive prospectus to: 

Alan Locke MA (Own), Principal ref. FT, 
Telephone: (081) 904 3411 
Fax: (021) 964 49 32 
Telex: 453 131 geor ch 



AN ALTERNATIVE SCHOOL? 


St Onsnopher School has never loci light <£ lha canml fayqmw of the hidividaiL 
Since 1915 wo have aimed io Aow cam and 10 encomago acaiiviiy in a combination 
dial jgjvei young people both immediate confidence and scope For LiTc-loag 


Our campna has the moap h a c of id informal village with homely bonding bouse* 
for younger pupils and msdcm-atyie aecoamodatkiB in ihe SLuh Form. The diet is 
vegetarian. - ™i pm - rf independent ^ trim 

and pmpoecftd cdina and lottoe ff ofl w tofa wlfry wn c aL There is much to 
chaUagn both mind and apidi with 16 o o meci ukca u» A level, aupeib for 

drama, ramie and ait, ■ tfxong emphaaia on aoneaa and modem technology, and 


Boy aid giri tamtam wfanned at age S - 13 and dimly min ihe Sixth Form. The 
Senior School cf 370 is latgdy bondi n g. One mh font AL(M) and 35 nrinutca 


C o nt a ct Mazy McNab (Admissions Secretary) far pm qpe g u*. 

Telephone: (0462) 679301 Fax:(0462)481578 
ST CHRISTOPHER SCHOOL, LETCirWORTIi, HERTS SG6 3JZ, 

^ WHICH SCHOOL? 

WHICH DEGREE? 
WHICH CAREER? 

Parents and students seeking personal, expert advice 
may contact us at : 

GABB1TAS. TRUMAN & THRING 

Educational Consultants 
5 - 8 Sadwille Sired, London W1X 2BR 
M 071 734 0141 Fax 071 433 1764 


Ashbourne Unlocks 
Potential 

btertnoon jiKM ygyvte 
A ton H 4 OGSE 


17 Old Court Pf> 
LaitoM wa a pl 
071-007 HM 


SCHOOL TRANSFER 
CONSULTANTS 
(Founded in 1986) 
arrange the confidential transfer 
of ownership for all 
independent school*, 
nurseries & colleges 
throughout UK & Europe. 

Over 20 schools currently available. 

Td 0474 534151 For Further ddaik 


DAUNTSEY'S SCHOOL 




HMC Co-educational 
Boarding/Day School 

SCHOLARSHIPS & ENTRANCE 
EXAMINATIONS 1992 

16+ Scholarships Examinations - Monday 
25 November 1991 

11+ Entrance Examinations - Tuesday 
21 January 1992 

1 3+ Scholarship Examinations - Monday 
24-26 February 1992 


IfiL 0380-81 8441 


•Burgess, 


Fax: 0380-81 3620 


School 

forQbb 


INDEPENDENT U£ 
AND BOARDING SCB 
FOR 600 GIRLS 


The School has htfi academic armwlmil a and offers a wide range of 
GCSE imd A Level Arts and Science subjects. Admission to the 
Senior School ia by Interview and the Schools own entrance 
examination at 1 1 and 13 


• CONSISTENTLY EXCELLENT RESULTS AT GCSE AND V A V LEVEL 

1991 GCSE 92% grades A*C (44% Grade A} 

1992 5 Oxbridge places confirmed 

1991 ’A’ Level - 92% pass (47% Grades A/B] 


• MODERN FACILITIES tachrdtqg new classroom block opened 
In 1990 

• SCHOLARSHIPS (Acadcmte aixl SdualcaO 

• ASSISTED PLACES FOR ENTRY AT 11+ 

• SIXTH FORM SCHOLARSHIPS 

• JUNIOR SCHOOL offices academic and creative syllabus from 
4-11 years 

• HOARDING IN FAMILY-STYLE HOUSES 


For Prosp e ct us and Individual visit, rlnj 
241050 ourgcoa HlU School for Girls, n 
West Sussex. RH15 OAQ Flax: 0444 87031 


ring ihe Registrar on (0444) 
J^ocr Rofid, Burgess Hill, 


DOWNE HOUSE 

Damo House if « bovfing cehool for 470 gtdi wdh a anil ombn- dayr gids> 

11*18 yeazx. The School has «n capeBqg a cademi c accord and ogee* i raids of 

favna fijfflhFrwp 

of 120. Eftttlltt Sixth Form facilities. 

SCHOLARSHIPS 

Okie Dow&t Horae Op«4 Scholarship for gala under 12 yens, 13. 14* 

Open Mode SchoboUp for girii under 13 yean & gjd* enuring the 6th ton. 
Candidate* ihould be cinder ihe qualifying ago « the fdbfting la September 
five Ambled Place* a ynrareavadWetn U and 12 years ohk. 

For ftrter it i li rnffirt foe Rgftaaf. Dnniii Hr—, Odd Afo, WowW Bgfahta. ROlfiffl 

Ttf ghasr (0 CM) MUK 


LONDON DAY SCHOOL 

W2 

U-13, Co-ed, Small Group Tuition, GCSE 
Phone for prospectus 
071 221 5748 

Kensington Park with Dixon and Wolfe 
11 Pern bridge Square London W2 4ED 





ST HELEN’S SCHOOL 

North wood, Middlesex HA6 3 AS 
DAY AND BOARDING - 926 GIRLS 
(Rising 3-18) 

147 IN SIXTH FORM 


Academic Scholarships: 

For Entry to (he Sixth Form will be held on 
November 27th, 1991 

Entry Examination 11+ on 17th January, 1992 
Entry Examination 12+ on 24 th/25 th February, 1992 

Assisted at 11+, 12+, 16+ 

Further details may be obtained from the Registrar 
Telephone: 0923 826825 & 828311 
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SPEAK TO US FIRST! 
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155 CULTURAL INSTITUTES IN 73 COUNTRIES. 

IN GERMANY 
100.000 STUDENTS PER YEAR. 


PLEASE SEND ME FREE DETAILS OF YOUR 
LANGUAGE COURSES IN GERMANY OR IN 
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INDEPENDENT EDUCATION 


Results are 
not everything 


P RIVATE schools 
played a vital role in 
the development of 
state education in 
Britain.- They provided the 
framework, u not the blue- 
print, for the organisation of 
selective schools in the state 
sector: with the curriculum, 
the aping of independent 
schools was explicit, resulting 
In rigidly subject-based brganf- 
sation. 

In the 1960s the private sec- 
tor still had a profound influ- 
ence on the state curriculum. 
Id almost all of the A-level 
reforms, and in a number of 
those at O-level, the private 
sectors resources were signifi- 
cant in the success of many 
new courses. Few observers at 

the time believed that indepen- 
dent school teachers were any- 
thing but altruistic, a feeling 
reinforced by the realisation 
that reforms in public exami- 
nation systems concentrated 
principally on strengthening 
the academic approach to tra- 
ditional subject disciplines. 

Initially, the independent 
sector seemed to welcome the 
GCSE, thinking it enabled 
them to exhibit superiority 
through comparison of results 
with state schools. However, 
the experience of the past 
three years has shown great 
variability in performance, 
making straight comparisons 
difficult. Consequently inde- 
pendent schools have set no 
great store on 16-plus results 
for publicity purposes. 

The reverse applies with 
A-levels. Private schools 
parade their A-level colours to 
all, and the increasing number 
of “league tables" and the pub- 
lic response to these seems to 
have justified them in so doing. 
A-levels have never had a 
greater importance In Indepen- 
dent education, and the protec- 
tion of this “gold standard" is a 
central campaigning issue. 

The gold standard is under 
attack. But the question ought 
to be whether in the future it 
will be at all relevant. Already 
there are signs of radical 
change in arrangements for 16- 
to-19 education. Arguments for 
a more imaginative academic 
programme based on less speci- 
alised education for an 
increased population beyond 16 
are well advanced. So is the 
case for developing courses 
through which the academic 
and vocational needs of young 


people may be accommodated 
without inflam ing the status 
divide between education and 
training qualifications. 

The Royal Society's report 
“Beyond GCSE", indicating a 
fully integrated approach 
beyond 16, and the increasing 
popularity of the International 
Baccalaureate, with its six-sub- 
ject curriculum, are only two 
of the more heavyweight 
responses. The immine nt reor- 
ganisation of higher and fur- 
ther education adds a farther 

dimension. 

With all this, it is disappoint- 
ing that the Independent sector 
gives the impression that con- 
cern with the quality of post-16 
education offered by schools 
and colleges is of secondary 

importance to the protection of 
an examination which, what- 
ever its former glory, is 
unlikely to be appropriate for 
the future. It is as if the very 
schools whidh have tradition- 
ally stood for education in the 
fullest meaning of the ward are 
turning In on themselves, sur- 
rendering concern with quality 
of educational experience to 
the interests of standards. 

There may well be good rea- 
sons for that After all. “whole 
school” issues demand quite 
different resources to individ- 
ual subject development, and 
independent schools may feel 
they are Hi-prepared by train- 
ing and experience for the 
challenges ahead. It may also 
be that the cost of leading 
development in this vital area 
is too high for schools which 
are, by their own admission, 
experiencing the hard edge of 
commercial, reality. The result 
is an emphasis on output at 
the expense of quality of expe- 
rience, and a lack of invest- 
ment in their own future. 

Whatever the reasons, the 
absence of those in the inde- 
pendent sector from discus- 
sions on the most pressing 
Issues in post-16 education is to 
be regretted. In the case of 
individual schools it is a pity. 
In the interests of the nation as 
a whole It is a shame. 

Jeff Thompson 

■ Jeff T homp so n is professor 
of education at Bath U n i ve r sit y 
and deputy chairman of the 
School Examinations and 
Assessment Council He unites 
here in a personal capacity. 



Up-to-date economics In one of the 25 high schools run by the Girls’ Public Day School Trust 


The American experience 


M Y ll-year-old son’s 
school homework 
nearly stumped me 
recently. The ques- 
tion was: “How did Joseph 
interrupt Pharoah’s dream?" 
Eventually I helped him to 
realise that the operative word 
must be “interpret," not 
‘interrupt-* 

To interpret what follows, it 
may help to know that 
geographically my vantage 
point is Boston, Massachusetts. 

Boston is arguably the most 
“British” city in the US - and 
it is surrounded by 
independent schools. My own 
schooling was in independent 
schools in the US, New 
Zealand, and England, together 
with four years at Aberdeen 
Grammar school in Scotland. 
M; subsequent 32 years as 
teacher and headmaster, 
working in independent 
schools, were . split abont 
equally between England and 
the US. 

Americans have a 
paradoxical perception of 
British education. On the one 
hand they admire the Brits’ 
command of language; on the 
other, they are critical of early 
specialisation and of curricular 
constraints which they believe 
are inherent in the British 
system. 

I am tempted to interpret 
American perspectives by 
reference to the vigorous spirit 
of individualism in the US. 


Peter Aitken looks at independent 
education across the Atlantic 


Child-centred, “progressive” 
education traditions remain 
influential in American 
classrooms, making British 
education seem comparatively 
authoritarian. 

Some 2,500 independent 
schools in Great Britain enroll 

620.000 children: about 7 per 
cent of the school-age 
population. In the US, 6m (12 
per cent) of a total 50m school 
age children are enrolled in 

28.000 private schools. 

But in reality the difference 
Is not so great Americans are 
so sensitive to their 
constitutional separation of 
church and state that 
denominational schools are 
necessarily private - in 
contrast to the British state of 
affairs. 

The largest category of 
private schooling in the US Is 
parochial schools financially 
supported by the Catholic 
church, chattdne annual fees 
of about 23,000 (about £1300). 
Other ten n mfrnirHnnal schools 

(Jewish, Lutheran and so on) 
have substantial enrollments. 

The other Independent 
schools enroll perhaps 500,600 
students and charge annual 
fees ranging from a few 
thousand dollars to nearly 
$20,000 (£12,000) in some elite 


boarding schools. 

The US constitution leaves 
education in the hands of 
individual state and local 
governments which have used 
their tax revenues to build 
school systems that are 
remarkably similar. From one 
state to another, a US state 
school is a state school 
wherever it is - like a 
McDonalds hamburger. 

US private schools are less 
controversial politically than 
in Britain. In the UK, the 
relationship between state and 
private schools has long been 
influenced by the political 
ascendancies of the two main 
parties, Conservative and 
Labour. In the US, although 
charitable status may 
occasionally be attacked by 
local governments short of 
cash, the American belief in 
free enterprise extends to 
education: not even the 
Democrats, still less the 
Republicans, would campaign 
to undermine private 
schooling. 

Church-state separation has 
been one of the more 
consistent influences on the 
status of America's private 
schools. In the UK, class has 
been fundamental. 
Comprehensive schools were 


intended to promote 
egalitarianism in UK schools 
and beyond; so has some of the 
recent drive to redesign public 
examinations. 

Trends in US and UK 
examination policy show some 
intriguing contrasts. British 
GCSEs have introduced a 
substantial element of 
school-based course work; in 
the US, dissatisfaction with 
wide variation in a system 
where each school grants its 
own graduation diplomas is 
leading to the development of 
national curricula and 
examinations. 

If independent schools are 
“private schools with a public 
purpose,” as 1 like to think 
they are, charitable status and 
independence demand 
reciprocal obligations to the 
societies that grant them. The 
greatest challenge for 
independent schools in both 
the US and the UK is to find 
ways of containing cost 
increases, so that pupil intake 
becomes less exclusive. 

In both countries there is 
always a risk that politicians 
will threaten, not foster, the 
educational process. We must 
he sure we learn the difference 
between interruption and 
interpretation. 

■ Peter Aitken is Research 
Director at the National 
Association of Independent 
Schools, Boston. 



goes co-ed 


Christopher Evans brings the 
boarding school scene up to date 


B oarding schools lace 

a tricky future. They 
are still peculiarly 
English institutions; 
Scotland and Wales have few 
boarding schools and across 
the Channel sending one's 
child away to be educated has 
been generally perceived as 
bizarre, even sinis ter. Even In 
England, the quaint terms 
“prep" school and “public" 
school still evoke homesick 
pupils, hard mattresses and 
lumpy porridge. 

Yet most of the old-fashioned 
image has changed. Now you 

will find girl boarders in for- 
mer boys-only schools; self-ser- 
vice cafeterias; centrally- 
heated bedsits; frequent week- 
end visits home - and pupils' 
homes closer to their schools. 
Yet boarding pupil numbers 
have been falling. 

Seeking to raise awareness 
and encourage visits to 
schools, the Independent 
Schools Information Service 
launched a Boarding Schools' 
Week in October. What did vis- 
itors notice? Thriving and var- 
ied communities, many with 
impressive new facilities, and 
staff committed to caring for 
and developing pupils in and 
out of the classroom. 

Jack Straw, the UK Shadow 
Education Secretary, has 
expressed a hope that boarding 
schools will soon be extinct, 
except for a few schools cater- 
ing for the children of “snobs 
and eccentrics,” but the sector 
is confident of its future role. 

It wfil have to go on adapt- 
ing to change. Co-education 
wUl increasingly become the 
norm, although a small num- 
ber of high quality schools will 
continue to offer the single-sex 
choice. Many of the famous 
boys' public schools which 
admitted only a few carefully- 
selected girls at sixth form 
level - cosmetic coeducation, 
it might he said, rather than a 
whole-hearted commitment - 
are now felly coed, and more 
are heading down the road: 
Marlborough, Clifton, Oundle, 
Rugby, Leighton Park, the 
King's School. Canterbury- A 
similar trend shows in 
boarding prep schools. The 
"fondly school” is evolving. 
“Local” boarding education 


will become Increasingly popu- 
lar. Already it is unusual to 
dispatch a son or daughter 
from one end of the kingdom 
to the other, boarding schools 
are benefiting from parental 
involvement in concerts, plays 
and matches, besides closer 
liaison over pastoral and aca- 
demic matters. 

In many schools. “Dexi-exi 
arrangements have replaced 
the pattern of one exeat (home 
leave) each side of the half 
term break. Some schools fear 
the impact on week-end school 
activities, but most of them are 
finding a happy middle way. 
After six days of a busy week 
for parents and. children alike, 
more frequent Saturday eve- 
nings and Sundays spent as a 
family are valued. 

Increasingly, boarding 
schools are having to provide 
greater comfort Bedrooms for 
one, two or four (three can 
pose problems) are replacing 
dormitories; kitchenettes and 
pupil common rooms abound; 
staff accommodation is better. 

None of this comes cheap. 
The going rate for building a 
new 65-bed boarding house is 
about £13m. Even without 
such Investment, boarding 
schools are labour-intensive. 
Fees have risen by about 10 per 
cent a year over recent years. 
If the schools are not to price 
themselves beyond all but the 
very rich, other ways of raising 
revenue must be found. They 
must capitalise more on their 
facilities during the school hol- 
idays. 

But the result of fee rises 
may be shorter packages: par- 
ents investing in boarding edu- 
cation for a son's/daughter's 
last year or two at a prep 
school; for the sixth form 
years; for a couple of GCSE 
years. Boarding schools need 
to exploit the European market 
further; but already many a 
German boy or girl is spending 
a year or two in an Engl i sh 
boarding school, and 
exchanges with eastern Europe 
will develop. There is a convic- 
tion, among their heads and 
governors, that boarding 
schools will survive. 

■ Christopher Evans is Head - 
master of Dauntsey's School. 
Wiltshire. 


: Get ready for 1992. Learn French now ; 

at Franco's renowned 

INSTITUT DE FRANCAIS 

and its "complete immersion" course 

• Very highly trained and qualified teachers 

• A professional adult student body 

• An entire staff dedicated to your needs 

• A breathtaking setting on the Riviera 

8 1/2 hrs a day with 2 meals 

8 levels : Beginners 1 to Advanced U . 

Mm *4 awe* etmrm star* 35 Non, 6 Jteu ai mtt ywor 

06130 VUlifraseho/Mer FTE2, Fium Td 99 Ol 66 HTkx 39 76 03 17 


INDEPENDENT EDUCATION 

Special Repent 
25th January. 1991. 

FOR FURTHER INFORMATION CONACT: 
Davy Veerumgjbani 071-407 5763 




AIGLON COLLEGE 
SWITZERLAND 

British International School 
In the French Swiss Alps 

HM.G independent boa r di n g 
280 boys aod girls (II -18) 

Separate Junior School (11-13) 

IhteraMicaiiil (40 nationalilies) 

British G.C-SJL and A levels; American College Board 
ExocHera record of exam reanfti and nmueraiy placement in 
m a m had Europe and U-S-A. 

Advcnmxe unhung; mountain expeditions 
Extensive sports, in cl udi n g skiing 


UX 


Superb situation in an Alpine village overioolring the Rhone valley; 
lVi 


FwThsrwfbnaatiomwiBbixtMOMnqmjt 

Head of Admissions 
Alston College, Dept- FT. 


Tel: 41 15 - 35 27 21 FU: 41 25 -35 28 tl 
T das 456211 ACOL CH 




How does one cut the cost? 


Speak to Whitehead & Partners. 


Contact Whitehead & Partners and you will be surprised how readily you can 
jfford pni-sK* education for tout children Ptvridod you act BuEldendy earfy. 
>ou can mvc as much as rro-thbtfc of the net of school fees firom the firanem 
programme which wo would JJiior to suit your individual dxcu instances. 

Whitehead & Paruiers can adnae you on all the options available concerning 
your childrens education to help vou spread the cost and hedge against Inflation. 

Sooct now.Inriflcw&lyouastnnp to post die coupon today. 

Is will cost nu nothing to phone 0800 181133 ISIS 


(fwbra) 

■ «*;wai© noth « roai 




| Tv Whitehead A Piitiwr* Lai. Howard House. Lloyd Sard. Abiodwia WAl A 2DE^ | 




■ BmbUH w I 


- _ Port Coif 

Tri.to - .... 1H pinup- 




. . ....... — . nwiiiti 


ChiM/rfuMrra'* age* — — * - 1 


V\fc 
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(G^ Sixth-Form Options 

CCSS is a coeducational sixth-form college 
offering a new environment to sixth form 
entrants and final year GCSE pupils. With 
an average class size of 6 r integral 
Individual leaching and a highly qualified 
staff, the college has a strong academic 
reputation. A wide range of subjects is 
offered including, at A level, Media 
Studies, Theatre Studies and Textiles. The 
college has an active sports/extracurricolar 
programme and boarding places for 1 30 of 
its 225 students. 


Vffias, Station Road, Cambridge CB1 2JF 
Td Cambridge 18223) 316890 




Independent 
ratory 
School 


iv ow e 

London 
on -ddi 


s- // h o a r st i 


LEARN THE LANGUAGE 
ON LOCATION 

Franca, Gemany. Spain, tarty & Portugal 
Short and long-town 


77a Gaomo Straat (FI). Croydon CflO 1LD 
Tafeptana: 0B1 686 2383 AST A 6810X 


EASTBOURNE COLLEGE OF 
FOOD AND FASHION 



R esi d en tial College forymqg ladies from 16-25 snpeiMy moated next 
10 the seafronL Excellent facilities and a highly qualified and 


Study foraprofesaonal, practical one year Diploma in: 

CORDON BLEU COOKERY • CATERING & RESTAURANT 
MANAGEMENT • FASHION • CHILD CARE 

Secretarial Studies, Flower Anisay, Interior Design and Wine Appreciation 
form pan of the Curriculum. GCSE and 'A' Level re-takes possible. 

Careen Guidance given. 

Extensive opportunities for span and leisure. 

Abo: ONE TERM INTENSIVE CORDON BLEU CERTIFICATE 

Ideal in your ‘Gap Year 1 

Courses commence January, April, September. 

Write or telephone for a Prospectus: 

The Principal, 1 Silverdale Road, 
Eastbourne BN20 7AA 
Telephone (0323) 30851 



MARLBOROUGH COLLEGE 

Scholarships and Exhibitions for September 1992 
Open to boys and girls, for entry at 13+ 
ACADEMIC SCHOLARSHIPS 

Open Award!. Up to 12 Scholar sh ip* Mid FxMhiii ong will bo offotd. 

Up lo 4 Scholmhipi «nd EjJnbiriop* wiB be offered U> Children 


Su 1991 MaribflnwsJi Mfcfewd ft 97% A Level pioritt (199% to 13 oat oT21 
iuljKti ).AtCCSE > >5% pan r»lc ft 06* In 6 out of 23 rabjedj). 

Exnmmlion 4 - 6 Miy 1992. Emaa by 13 April 1992. 

ART SCHOLARSHIPS 

At lew one Scbolmbip or ExfaMun mil bo milable. 

100% A Level premie again in 199L 
Exaninatxfia 3 May 1992. Kntrica by 13 April 1992, 

MUSIC AND CHORAL SCHOLARSHIPS 

Up to rix Sdrimlifi and ExMbiricni will be available. 

Free muaic nation for ariiolm. additional m their award. 

100% A Level presrate again In 1991. 

Eunmution 3 -4 Fbbnury 1992 fiilrica by lgJaaivy 1992. 
ScboUntdps are worth on merit op Co 56% of the current fcca, and are Index- 



BISHOP'S STORTFORD 
COLLEGE JUNIOR SCHOOL 
(7-13 YEARS). 


Scholarships, Assisted Places and lee-paying places 
awarded after tests each January. 

A friendly, caring, IAPS School, run on boarding lines, where 
every boy is known as an individual. First class academic 
results and high standards in sport, music and drama. 
Continuity of education to Senior School (13-18 years) and 
marvellous facilities in 100 acres of grounds. 

Details from: David Defoe, The Master, Bishop's Stortford 
College Junior School, Bishop's Stortford, CM23 2PH. 
Telephone 0279 653616 


For • dcUflad Scboluship Prespeow, i set of 1991 Scholarship papers, md 

gBOeril Mil to mrrm a ™t, plem fy TTr IT' 

Tbs Rcgxttmr. Madboroogh CoUegSi MARLBOROUGH, Win 5N8 IPA. 

TeL 0672 515511 X 297. Em 0672 515234. 



THE MOUNT SCHOOL, YORK 

Girls 11-18, boarding, weekly and day (G.S.A.) 

The School is run on the Quaker principle of 
encouragement and development of the individual. 

Assisted places for 1st Form entry. 

. Strong academic Sixth Form and Oxbridge entry. 

We welcome New Entrants to our Sixth Form. 

ENTRANCE EXAMINATION FOR LOWER SCHOOL - 22 JANUARY 1 992. 

Please write to: 

Barbara J. Windle M A (Headmistress), The Mount School, York Y02 ADD 

Telephone: (0904) 622275 


EVONSHIRE 

HOUSE 

PREPARATORY SCHOOL 


For girls And boys from 3-13 

For further information and 
interviews please contact 
the School Secretary at; 

69 FitqofalW Avenue, 
Hampstead, 

London NWS 6PB 
TW: 071-436 1916 
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PERSPECTIVES/GARDENING 


Slow boat to England’s good life 


H alfway down 

the long cabin 
roof of the nar- 
rowboat Little 
Gatineau, my 
wife, Jany, is crouched in the 
bright sun like a Chinese peas- 
ant. In a wide-brimmed straw 
hat, a bottle of Brasso at her 
bare feet, she is patiently pol- 
ishing ventilation covers that 
have not shone for many years. 
It is slow work, almost as slow 
as our own chugging, duck's- 
pace progress out of London. 

At the bottom of the metal 
stairs that lead from the aft 
deck into the cabin, a second 
member of the crew is engaged 
in more urgent, faster-paced 
work. Simon has spilled his 
plastic tub of maggots. 

As an eight-year-old fishing 
fanatic, he Is worried that his 
bait supply, fast wriggling 
toward odd comers of the 
engine, bilge and cabin, may 
escape his reach. As dec khan d 
to me, his irascible father and 
captain, he is also worried - if 
the maggots are not retrieved 
he may not be able to escape 
my own reach. 

At the stem of the boat, my 
hand on the tiller, I, too, am 
worried. Maggots worming 
their way about the engine are 
one thing, the strange knock- 
ing sounds coming out of it are 
another. Should I once again 
phone Steven Strickland, the 
trusty marine engineer I am 
slowly making rich on the prof- 
its of repair to Little Gatineau? 
Or should 1 calm down? 

1 decide to calm down. Nar- 
rowboat diesel engines, in 
canal-boat mythology at any 
rate, are Indestructible. Simply 
feed them with fuel make sure 
they have oil and water, and 
they will plug away for years. 
So. at least, say the beery, red- 
faced men in canalside pubs 
where boatmen gather. 

I decide to adopt the same 
attitude. This is not, after all, 
the America's Cup or a Chi- 
chester-style expedition; this is 
a family holiday, a time to ease 
up on care and hurry. On 
southern England's winding 
Grand Union Canal, we are 
never going to be more than a 
few yards from land. And. as 
for haste, what is the point of 
it? Here the speed limit is a 
stately four miles an hour. 
Watford, on the edge of Lon- 
don, is a foreign and distant 
place three days to the north. 

As, one after another, 
remains of London's grimy 
industrial past slip by, I 
breathe more easily and relax. 
Already Wormwood Scrubs 
and the paint-flaked gas floats 
of Kensal Green are astern. 
Behind, under a dirty London 
haze, lies tension, traffic, and 
the frantic cares of a 
high-speed metropolis. Ahead, 
beyond the city's clogged ring 
of development, lie the slow 
and gentle pleasures of the 
English countryside in August. 

There were a hundred rea- 
sons why 1 should not have 
bought Little Gatineau, but 
from the moment I saw her I 
wanted her. and did. 

She is not the most elegant 
of craft: 50 ft long, built of solid 
steel, only 7 ft wide. With 
approximately the same pro- 
portions as a pencil, she is 
cumbersome to steer - her 
stem swings in one direction 
as her bow turns in another. 
Flat-bottomed and keel-less, 



people help me sort out Little 
Gatineau’s cranky behaviour. 
O pini ons are pronounced, 
wires fiddled with, tools lent, 
nuts tightened, valves purged 
anH the little secrets and tricks 
of boat-craft imparted. If it 
were not for Ginger Hallo way, 
canalman extraordinaire, we 
might not be having much of a 
holiday at alL 

We meet Ginger under shady 
water-side trees at Cowley 
Peachey, ft is a pretty place 
where London's urban stran- 
glehold on the Grand Union 
canal weakens and slowly 
gives way to fields and cows 
and wooded hillsides. Ginger, 
by any rapid size-up, is an out- 
right scoundrel. Cadge, shirker 
erf the 9 to 5, teller of hnpossi- 


towns of Harefield, Rickman- 
sworth, Kings Langley. Hemel 
Hempstead and Berkhamsted, 
in a succession of days that, 
after a while, blur one into the 
other. 

And all along the way, clim- 
bing the locks or at quiet sight 
moorings by fields and woods, 
there are Ginger's stories. Sto- 
ries of the canal, its history, its 
characters, its boats. 

By the time we reach Mar- 
sworth, on the far sdde of the 
Tring canal summit and seven 
days out of London, Jany, 
Simon and I feel we are 
starting to learn something 
about narrowboats. My hands 
are sore and battered from 
turning countless rack-and-pin- 
ion lock gates, my fingernails 


Nicholas Woodsworth t ells how he 
came to love a temperamental old 
woman — his narrow boat 


she is pushed about by the 
wind and reluctant to reverse 
in a straight line. Such is the 
nature of British narrowboats. 

Nor has Little Gatineau 
always received loving care. 
Now 17, she is an old canal- 
lady somewhat bumped around 
by life. She has had a succes- 
sion of owners, some careftil, 
some not. She is a tempera- 
mental old woman and some- 
times difficult to live with. 

But somebody has loved her, 
and it shows. It is astonishing 
how many people who live 
around boats are recently 
divorced men. Is it a wounded 
retreat to pre-adolescence? A 
joyous return to long-denied 
boyhood adventure? More 
probably it is because they 
have lost the house, too, and 
cannot afford a second. At any 
rate, the man 1 bought Little 
Gatineau from had substituted 
his boat for his wife, and paid 
her all the same little cares 
and attentions as a mistress. 

In Little Gatineau’s narrow 
interior, all is shiny brass, pol- 
ished glass, and varnished 
wood. There is a cheerful 
cast-iron stove, curtains on the 
windows, and a dining table 
for breakfast, morning papers 
and duck watching. There are 
framed canal scenes on the 
knotty pine walls, pile carpets, 
blue willow-patterned china, a 
kettle that sings, and tea tow- 
els with printed ships sailing 
across them. Flower vases are 
full of flowers, and a tea caddy 
brims with tea. If Little Gati- 
neau can be a tiresome old 
woman, she also knows bow to 


sit back in satisfied comfort 
when her whingeing is over. 

Not only that, but after Ste- 
ven Strickland's prolonged and 
greasy-handed ministrations. 
Little Gatineau might even 
behave herself mechanically 
on this, the first extended trip 
we are taking on her. How can 
we feel anything but light- 
hearted when setting out from 
London on a summer’s day? 


jany and Simon live in France, 
and are not entirely used to 
the ways of the country they 
are visiting. British institu- 
tions such as kippers, pubs, 
cricket, tabloid newspapers, 
mint sauce, and the English 
character baffle their Gallic 


souls. They find the waterways 
- a concentrated mix of 
Anglo- grotty and Anglo-pictur- 
esque - more mysterious still. 
But then even the British 
themselves know little of these 
watery backroads, 2,000 miles 
of canals snaking through 
their cities and countryside 
virtually unnoticed. 

I hope that we are out of the 
London conurbation soon. 

By late afternoon we are not 
out of London, but tied up on a 
quiet stretch near Horsendeu 
HUL The illusions of country- 
side, if not countryside itself, 
are all around. 

Not Ear away are streets and 
houses, sweet shops and laun- 
dromats. But here Inside the 
tree-lined border or the tow- 
path is a secret world. Ducks, 


geese and moorhens ply their 
way over the water, rummag- 
ing for dinner. Fish rise to the 
surface, sending rings of tiny 
waves rolling outwards over 
the water. A breeze shivers the 
rushes at the canal’s edge. 
Even in the suburban wilds of 
outer London the wind in the 
willows still exists, ft is the 
principle reason for narrow- 
boating. 

What does not exist on this 
particular evening, however, Is 
much electrical power on Little 
Gatineau - for some reason 
the boat's alternator has not 
recharged the auxiliary bat- 
teries over the day's cruising. 
As Jany - transformed from 
deckswab Into French chef - 
prepares a meal, the cabin 
lights grow weak, then ever 


dimmer, and finally die out 
altogether. We dine on crab 
and avocado salad, romanti- 
cally, by candleUgbt 

One of the nicest things 
about canal life is its people. 
There are aristocratic boat 
owners who stand at the stem 
of immaculately polished nar- 
rowboats in starched shirts 
and cravats. There are others, 
long-hairs, tattoo fetishists, 
eccentrics, for whom the canal 
represents the very margin of 
society. Most boat people, like 
most Englishmen, fall some- 
where between the two. But 
with that rare thing in 
England, a common passion 
that transcends class, all are 
invariably friendly and helpful. 
Boats are great social levellers. 

Over the following days such 


bly tall taw« and drinker of 
truly epic stature, he would do 
nothing to Inspire confidence 
in your mother or mine. From 
his wild ted hair, now fast 
greying, to his grease-lined fin- 
gernails, he is a remorseless 
reprobate. Yet I find myself lik- 
ing Ginger very much. 

hi h is long career Ginger has 
tacked erratically all over the 
world. He has been a radio 
operator with a British tank 
crew, managed questionable 
establishments in Paris, mined 
in Canada, and rodeoed in 
Wyoming. With bis 12-year-old 
son Dominic, he ranges the 
eanals, with no hurry in life 
and no c on s tra i nt other than to 
he near an off-license the day 
the DHSS office issues his 
cheque. 

But Ginger is a man of warm 
and generous heart, willing to 
give much of himself, and we 
travel with him for days. He 
helps us through the canal 
lock at Cowley, the first of 52 
in our up the Colne Val- 
ley and beyond. We learn the 
arcana of lock gates, paddles, 
windlasses and balance bars. 

Ginger’s beat-up narrowboat 
the Rafferty, its deck cluttered 
with ropes, a dog, a cat, old 
bottles and a coop of chickens, 
becomes a famii™' sight on the 
water ahead of us. Simon and 
Dominic play bilingual Monop- 
oly in the cabin of one or other 
of the boats. We climb a set erf 
locks. We stop for lunch. More 
locks, more chugging along. 
Slowly we slide jest the canal 


dirty, my back stiff with heav- 
ing on ropes. But I am starting 
to feel like a boatman. Ginger, 
on the other hand, has learned 
a great deal about Little Gati- 
neau's once well-stocked liquor 
cabinet. He obliges us with 
canalsmanship; we oblige him 
with Gordon's. 

Just as pleasurably, we have 
also seen something of 
England. Even the French find 
thing s to like here. 

Simon knows the difference 
between a roach, a perch and a 
rudd, and now believes British 
fishing superior to French. 

Jany has been happily initi- 
ated into the mysteries of the 
English country pub, taken a 
Hiring to mint sauce and devel- 
oped a passion for English 
Urdlife. Can Britain he all had? 
After weeks of friendly encoun- 
ter along the towpath, none of 
us believe as strongly as we 
did in the myth of British 
reserve and reticence. 

Do we remain enthusiastic? 
Of course we do. Next year we 
hope to take Little Gatineau on 
the Thames for a visit to 
Oxford, a much longer jaunt 
than our two weeks. By nar- 
rowboat standards, Oxford is 
halfway round the world. But 
before we begin dreumnavigat- 
ing the globe, Steven Strick- 
land and 1 must role our 
sleeves up and plunge once 
again into Little Gatineau’s 
cantankerous, greasy heart. 
Her motor Is still ™aMnp that 
strange knocking sound, and it 
is getting louder all the time. 


Old gardeners never die 

. . and their passions remain over the centuries , says Robin Lane Fox 


You 

have 


an 


appointment 
with the 
birds and 
the bees 


There will also be shaded walks, 
thatched roofs and cottage gardens. But don't 
forget the brilliant cooking, the health spa and 
complimentary bottle of Champagne. 

The Lygorv Arms offers you a weekend in the 
Cotswolds for only £I9S per person for 
two nights including dinner. It's an invitation 
well worth accepting. The food is excellent. 
The air is bracing. The village of Broadway 
in Worcestershire is one of the most beautiful 
in England. And the surrounding countryside 
is unsurpassed anywhere in the world. 

Its the perfect excuse for a leisurely rural 
weekend, or alternatively, take advantage of our 
traditional four night Christmas programme. 

For further information call (1386 852255 
or fax 03S6 85861 1/" 


THE LYGON ARMS 


CHARACTER SHOWS 


THE SAVOY GROUP' Of HOTELS aSD RESTAURANTS 


A T ONE site in the 
world, you can visit 
the better gardeners 
who died nearly 2,000 
years ago. Even then, they 
were busy with designer trel- 
lises and a smart style of gar- 
den fencing. Their fountains 
were often remarkably com- 
mon and they were keen on 
glittering mosaic, set round the 
niches at their gardens’ focal 
points. 

Their remains are not to be 
found in England's Home 
Counties; instead, they have 
been laid to rest at Pompeii 
where Mount Vesuvius buried 
the city in the fateful eruption 
of 79 AD. 

I have just returned from a 
fact-finding mission to Pomp- 
eii. a place to which we all 
bring myths. Mine ought to 
have been horticultural, but 
those which were uppermost 
were Freudian. 

As a classicist, 1 have an 
excuse for this. Pompeii Is the 
scene of one of Freud's tours de 
force, the essay which he 
devotes to a short novel, called 
Gradiva, written by a German 
contemporary. In the story, a 
young classical scholar goes 
south to Pompeii, obsessed by 
the pose of a girl whom he has 
seen sculpted in marble; she Is 
still visible, on a relief in the 
Vatican collection. 

Among the ruins, be seems 
to meet her in a sudden 
encounter. She is walking, 
characteristically, across the 
stepping stones which still 
divide the streets. 

Everyone comes with their 
own Gradivas, and Freud had 
an elegant answer to the delu- 
sions expressed in this story. 
No doubt he would have had 
an answer, too. for the per- 
sonal myth which I brought to 
the city. Botany Is no part of it, 


but it derives from years at 
school. I was brought up to 
believe that when the hot ash 
poured from the volcano, the 
men of Pompeii grabbed any- 
one available and went to their 
deaths making frantic love. 

1 have not studied the pos- 
tures of all skeletons found at 


Pompeii, and nowadays it 
would be difficult as most of 
them have been withdrawn 
from view. This s umm er- how- 
ever, yet more finds of bodies 
have been reported in the 
press: advance reports implied 
that some of the skeletons 
were intertwined. Were they, 



Detail of the House of (fie Fruit Orchard from Wllhelmlna F. 
JashemsM’s book The Gardens of Pompeii 


perhaps, m aking love and had 
the old school myth come true? 
In spite of my visit, I foiled to 
find the answer. 

ft is not altogether surpris- 
ing, because most of the finds 
at Pompeii are still not on dis- 
play and are buried in a second 
overlay, the chaos of the rele- 
vant museums. There were the 
usual corpses on show In the 
public bath house, restored to 
their poses of isolated agony. 
There were postcards of the 
famous dog, twisted round its 
hind leg. Viewing involved sin- 
gles only: there were no cou- 
ples. not even a farewell Mss. 

In the absence of more evi- 
dence, should we abandon the 
myth and look elsewhere? 
When the ash arrived, was the 
moral majority busy with 
something else? 

, Since the 1960s, we have 
come to know vastly more 
about the Pompeiians' other 
passion: gardening. Some of 
this knowledge is owed to the 
archaeologists, especially the 
tireless Wilhelmina JashensM 
who has championed new 
methods of discovery, i 

She studied the town’s pol- 
len and whatever remained of 
Its carbonised vegetation. She 
also took concrete casts of the 
outlines of the roots of ancient 
trees and then deduced their 
size and type. 

We have a better idea of 
Pompeii's planting and horti- 
cultural style, and we can 
match it to closer study of the 
city's many wall p ainting s. 
Their borders, views and sub- 
jects are often marvellously 
horticultural. There were gar- 
dens in the Inna and hotels, 
gardens in the inner court- 
yards of the grand houses, and 
gardens for the growers of cut 
flowers who supplied the town 
with garlands and bunches. 


Plant of the week 

Abutilon Golden Fleece 



This is one of a small group of hybrids which are grown 
under the general name Abutilon X hybridum. All are 
long-stemmed, loosely-branched shrubs with maple like 
leaves and bell-shaped flowers produced for most of the 
year. Only in the mildest and most sheltered places In 
Britain can they be grown outdoors and In general they are 
for cool greenhouses or conservatories where they can be 
trained against a wall or to trellis work or wires. Golden 
Fleece has large, dear yellow flowers and Is one of the 
most beautiful. Orange and deep red varieties are a/so 
available. All will grow in any reasonably fertile soli and 
can have their stems shortened or removed if thev occunv 
too much space. Arth 7 ur 


Holes for ancient roots sug- 
gest an early use of lemon 
trees in pots. Oleander and 
evergreen viburnum are shown 
in the paintings. There was 
clipped box, that age-old Ttafam 
feature, and a pleasant use of 
snow-white Madonna Ulles. 
This style of horticulture 
would not surprise a keen mod- 
em town gardener. 

They already rivalled the 
English range of pets, too. 
Handsome birds are shown on 
the garden fences, not least the 
golden oriole. Dogs were all 
over the place and the pit bull 
menace was already in evi- 
dence, to judge from the tangs 
in the dog mosaic floors. 


The surge of hot ash is 
believed to have approached at 
Up to 50m ph. II it was hpariing 
for your home, where would 
you turn first the roof, the gar- 
den or the nearest cm pobfl 
This autumn, I would have 
left my skeleton among Pomp- 
eii’s roses, among the ivy on 
the garden fences and. the 
thrushes pecking at the figs. 
The loveliest setting for an 
ancient site in Italy is not just 
a monument to passions of the 
flesh. Perhaps 1 could have 
coaxed a local Gradiva into the 
garden but, like us, the people 
knew other pleasures and gar- 
dened because they, too, kwed 
flowers. 


The shipping clerk who knew infinity 


Continued from Page 1 

gulf of culture and geography, 
with all their c hanc e for mis- 
understanding. Now, as he 
would for the next few years. 
Ramanujan saw Hardy nearly 
every day and could show him 
the methods he had developed 
in India that he had been loath 
to describe by international 
post. Meanwhile. Hardy had 
the notebooks themselves 
before him and. with their 
author by his side, could study 
them as much as he wished.” 

The following year. 1915, saw 
a flood of papers by Ramanu- 


jan. including one presented by 
Hardy to the London Mathe- 
matical Society. He had also 
moved Into a set of rooms just 
behind Trinity’s Great Court, 
less than 100 yards from 
Hardy's rooms. Ramanujan 
bad already produced a paper 
on "Modern Equations and 
Approximations to Pi” which 
led to the computer algorithms 
for Pi that are still the fastest 
in use today; and that year his 
paper on highly composite 
numbers, his most important 
work so far. appeared in the 
Proceedings of the London 
Mathematical Society. 


Earlier, Ramanujan had 
invited Bailey and another 
mflthamatirifln, S. Pollard, to 
see it “He started at the begin- 
ning,” Bailey would recall, 
“and quickly turned over the 
pages as he pv plainnri the id ea s 
and arguments very briefly. 
Pollard wrestled manfully with 
the argument and was 
rewarded by a severe head- 
ache. 1 gave up the struggle 
earlier." 

Ramanujan, though, was not 
in good health. He found it 
impossible to eat a well-bal- 
anced vegetarian diet in war- 
time Cambridge and he missed 


the sun of India. He became HI 
and tuberculosis was diag- 
nosed. 

He became so depressed that 
he attempted suicide, throwing 
himself In front of a London 
underground train, ft stopped 
feet from him and Hardy had 
to Intervene to stop police 
arresting and charging hi™ 
“We in Scotland Yard did not 
want to spoil his life," one offi- 
cer reportedly said when told 
how distinguished the bloodied 
arademir was. 

From 1917 until the end of 
the war, Ramanujan spent 
months in various nursing 


homes. Hardy was a regular 
visitor and. at one point, 
nursed Ramanujan briefly him- 
self. In 1919, by then a Fellow 
of the Royal Society and of 
Trinity but very HI, Ramanu- 
jan decided to return to 1™% 
where he was to die two years 
later at the age of 32, Hardy 
subsequently described his 
association with Ramanujan as 
"the one romantic incident in 
my life." 

* The Mm who Knew Mmttu; 
A Life of the Genius Ramanu- 
jan; Robert Kanigel; Charles 
Scribner's Sons. New York. 
427.95 
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GREEN fingers? 
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Gardening page. 
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Janus Button on 071473 4677 
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HOW TO SPEND IT 


Lucia van der 
Post thumbs 
through the 

Christmas 
catalogues from 
the charities 
and finds them 
stuffed -with 
attractive 
gift ideas 

T HERE are those for 
whom, alas, this 
week's piece will 
already be too late 

- they are the 
clued-up planners and organis- 
ers of this world who Mart to 
think about Christmas before 
the August Bank holiday traf- 
fic jams have cleared. 

I am sure there is a lot to be 
said for all this forward-think- 
ing and careful planning but it 
is not my way. Early Novem- 
ber is quite time enough to 
start thinking about what our 
national retailers are pleased 
to call the Festive Season. And 
if it were not for the problems 
of our postal service even that 
would be far too early. As it is, 
it really is time for those who 
plan to do most of their shop- 
ping from the comfort of their 
own armchair to do more than 
just think about it. It is time to 
send off for the catalogues, 
start writing out lists and gen- 
erally get a bit excited. For 
those who believe in combin- 
ing giving presents to the privi- 
leged of this world with help- 
ing the under-privileged here is 
the A to Z of how to do it. 

These catalogues are not the 
place to look for sumptuous 
and exotic goodies. They are 
excellent places to find rela- 
tively well-priced cards, wrap- 
ping paper, ribbons, crackers 
and decorations. 

Many of them will personal- 
ise things such as. Christmas 
cards, pencils, crackers but 
you need to move fast - if 
they have a fault it is that they 
seem imbued with bad old 
business practices that used to 
infect the state sector. Nothing 
can be done fast and certainly 
not overnight. Catalogues fre- 
quently take two weeks to 
arrive and anything personal- 
ised wifi usually take up to 28 
days. 


Post early for those helpful presents 



TOP ROW, LEFT TO RIGHT: 

• Brass vase from 

Moradabad, India. £11.95 from 

Oxtarn. 

• Fleecy lined s Uppers 
£9.99 from the NSPCC. 

• Chunky wooden tapo 
dispenser, £6.99 from the 
British Heart Foundation. 

• Boxed croquet set, 

£69.95 from ActkmAld. 

• A gentleman's travelling 
set with soap, aftershave, 
bath and shower gel, 
shampoo, condlttonei 1 and 
flannel, all for £14JS5 from 
Marie Curie Cancer Care. 

• Bulbs In a single 
terracotta pot and basket, 
22.99 or three for £7.99 from 
Action and Research for 
Multiple Sclerosis. 

• Red Riding Hood doll 

one side. Granny and Woff 
the other. £16.95 from 
TraJdcrafL 

• Mahogany reproduction 
of a Victorian sewing 
turntable with thimble, seven 
bobbins and loose pins and 
needles. 4% ins by 4% Ins, 
£39.95 from Save The 
Children. 

BOTTOM, LEFT TO RIGHT: 

• Ginger cat Tapestry Kit, 
£19.95, from Gifts from Guide 
Dogs. 

• Noah's Ark Jigsaw for 
the younger child — helps 
develop memory, recognition 
co-ordination. £8.90 from the 
Disabled Living Foundation. 

t Black and white 
cast-iron door stop, 6 ins high 
by 9 wide, £38-50 from The 
National Trust 

• A colourful, stripy down 
tidy for storing pens, crayons 
or whatever elm Its small 
owner fancies. £7.99 or £9.99 
personalised with a name 
from National Asthma 
Campaign. 

• A basketful of mixed 
beeswax candles, £14.99 from 
the World Wildlife Fund. 


the little things that go to 
make up Christmas - the 
cards (allow 28 days if you 
want them personalised), cal- 
endars, crackers, decorations 
and candles. Thera is one of 
the most reasonably-priced 
wreaths I have come across - 
made from pine cones and red 
flowers and apples it is 7% ins 
in diameter and sells Cor just 
£7.50 (compare prices with the 
fancy florists around town and 
you will see what I mean). 

All the hardy annuals are 
there - the personalised tum- 


— Remember to read each cata- -biers (£899) and luggage straps 


logue carefully for postage and 
packing costs - these vary 
considerably. 

You will find quite a lot of 
overlap in the present selec- 
tion. largely because many of 
them seem to use the same 
wholesalers, so a selection of 
three or four of your favourite 
charities catalogues should 
give you as much choice as 
you need. This year is again 
heavy on recycled paper, bas- 
kets and ethnic jewellery and 
this year's award for the pres- 
ent I least want to receive has 
an out and out winner - it 
goes to the novelty tea-pot 
shaped like a Christmas pud- 
ding. 

Save The Children, SCF 
Trading Department PO Box 
40, Barton-on-Trent, Staffs. 
DE14 3LQ. Tel. 0283-510111. 

One of the best for offering 
something attractive for every- 
body from childhood to old 
age. A good catalogue for all 


(£690), the gadgets and gizmos, 
but genuinely useful would be 
the steel fish poachers (£2599) 
and the asparagus cooker 
(£17 J50> while fans of fine soaps 
and potions also have lots to 
choose from. 

For the outdoor set I think 
the canvas and leather ruck- 
sack is excellent value (£1995) 
while there are lots of other 
practical ideas ranging from an 
inexpensive torch (£2.99) to a 
pocket compass (£4J30). 

National Asthma Campaign, 
300 Diver St, London N1 SSL 
071-226-2260. 

Asthma affects the lives of 
about 3m In the UK. and is 
responsible for more than 2,000 
deaths a year. The charity has 
produced a slim little catalogue 
- Just a small selection of very 
nice cards and an equally 
small selection of presents. 
There are lavender drawer lin- 
ers (£5.99) and a personalised 
clown tidy (£999) which would 


be fun as well as useful for a 
small child, as well as charm- 
ing ceramic cat or dog string 
holders (£7.15 each) and a flew 
ideas for the gardening and 
outdoor brigade. 

British Heart Foundation, 
PO Box 45, Barton-on-Trent, 
DE14 3 LQ. 0283-510111. 

A large selection of cards, 
crackers, wrapping paper and 
decorations to choose from but 
all some well-selection presents 
- for instance the set of four 
photograph albums, nicely 
bound, for just £13.45, a strong 
wooden SeUotape dispenser for 
£6.99 and a chic enamelled 
bail-point pen for £699. Useful 
for the travelling classes are 
Mary Quant's packaway 
ponchos at £9.99 and the 
blow-up neck pillow for those 
who have to sleep in cars or 
aeroplanes (£399). 

Action and Research for 
Multiple Sclerosis, Arden 
Press House, Pfxmore Avenue, 
Letch worth, Herts SG6 1LH. 
0462-675613. 

A small catalogue concen- 
trating mainly on cards, crack- 
ers and other festive accesso- 
ries and with a very small 
selection of presents - a sweet 
and inexpensive idea could be 
the little terracotta pot and 
bu Jb that comes in a basket for 
just £299 (three for £799). 

The Disabled living Founda- 
tion, 380-384 Harrow Rd, Lon- 
don W9 SHU. 071-289-61 1L 

Cards and a small selection 
of rather sweet home-related 
presents - things 1 ike book- 


plates. stationery, floral tea- 
towels and aprons and some 
sweet presents for children, 
Including a Noah’s Ark puz- 
zles, sketched here, for £8.90. 

Gifts from Guide Dogs, The 
Trading Manager, GDBA, 
Alexandra Ho, Park St, Wind- 
sor, Berks SL4 1JR. 
0753-855711. 

The usual selection of cards, 
wrapping papers and present 
tags (though all on a doggy 
theme) and lots of presents on 
a cat or dog theme varying 
from the sickeningly sentimen- 
tal, such as the Retriever Lamp 
(yours for just £59.75) and a 
“delightful sculpture" of a kit- 
ten asleep (£17.50), to the 
charming and useful, including 
ceramic string holders, oven 
mitts and mugs to spoons and 
tapestry kits. 

The National Trust (Enter- 
prises), PO Box 101, Western 
Way, Melksham, Wilts, SN 19 
8EA. 0225-705676. 

As always, some eminently 
desirable presents, things one 
actually longs to have and to 
give as opposed to things one 
can just bear to buy. Pure Irish 
linen napkins (£2195 for four), 
Tapestry kits (£1995), cast-iron 
doorstops (see drawing), really 
gnnhanring mUgS and as 

well as travel rugs, a duck 
bootscraper (at £4390 a really 
charming present) and plenty 
of attractive ideas for aMm™. 

Also look out for some beau- 
tifully packaged foods - Earl 
Grey tea, honeys, jams and 
chutneys, perfectly round 


Christmas puddings, fudge and 
other delights. 

Oxfam, PO Box 182, 274 
Banbury Road, Oxford 0X2 
7DZ. TeL 0869-245017. 

Us selection gets more 
sophisticated by the year and 
the Oxfam supporter can be 
sure of finding something for 
almost everybody here. 
Embroidered belts from Gua- 
temala (£17.95), hand-dipped 
beeswax candles (£3.25 for 
two), baskets from Kenya, mir- 
rors from Peru, Gladstone bags 
from southern India, rugs from 
northern India and sweaters 
from Bolivia, as well as toys 
for children and cards to send. 

The NSPCC, 67 Saffron Hill, 
London EC1N 8RS. 
071-242-1626. 

Another good source of cards 
and crackers (some particu- 
larly elegant bottle green and 
gold crackers) but also some 
good presents - an Edwardian 
style wood and cast-iron alrer, 
good for drying flowers or 
hanging pans (£3995), a charm- 
ing duck doorstop (£1995), a 
selection of scarves, jewellery, 
trinket boxes and quite a lot of 
ideas for men (from a mari- 
ner’s watch to wallets and pho- 
tograph albums). 

ActionAid Trading, PO Box 
20, Gateshead NE 8 ILL. 
091-487-5562. 

One of the smaller cata- 
logues but most of what It sells 
is made by people working in 
community projects in some of 
the world's poorest countries. 
Particularly good on toys - 


the wooden croquet set, for 
instance, is made from hard- 
wood (a 10 per cent surcharge 
on all wooden products is put 
into promoting replanting 
schemes), and there are good 
quality teddy bears and dolls. 

Traidcraft, Kingsway, Gates- 
head, Tyne & Wear, NE11 
ONE. 091-491-1001. 

Traidcraft, of course, runs a 
regular year-round mall order 
service filled with attractive 
things from the Third World. 
For Christmas there is a spe- 
cial, smaller catalogue with 
lots of Christmassy sugges- 
tions - cards, calendars, deco- 
rations and a few pieces of jew- 
ellery, toys, stationery 
(recycled - of course) and 
knitwear. From the year-round 
catalogue (which costs 75p) 
there is a much bigger selec- 
tion with frankly more choice 
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for those looking for presents 
that might really please. 

Marie Curie Cancer Care, 
Pembroke Centre, Cheyney 
Manor, Swindon, Wilts. 
0793-512612. 

Small but useful catalogue 
for those who particularly 
want to help a cancer fund. 
From it you could certainly 
buy your cards, wrapping 
paper, candles and decorations 
if yon were not looking for 
anything too special or origi- 
nal You could also find some 
splendid, if traditional, pres- 
ents - jars of honey, sides of 
smoked salmon, packs of good 
biscuits, stationery, bath oils 
and soaps, drawer liners and a 
raft of leatherware, everything 
from wallets to diaries and 
maps. 

World Wildlife Fund, PO 
Box 49, Bu rton -on-Trent , 


Staffs, DE14 3LQ. 0283-512141. 

As you would expect most of 
the presents are animal orien- 
tated - some are hideous (or 
at any rate to me), some 
enchanting but anybody long- 
ing to direct a portion of their 
Christmas expenditure towards 
wildlife funds would certainly 
find presents for most of their 
needs. Does anybody ever have 
enough tumblers? Stock up 
with perfectly plain chunky 
tumblers, all made from recy- 
cled glass, £14.95 for six. Hand- 
some wooden pens and pencils 
are far, far more than just 
acceptable (£8.99 for the foun- 
tain pen, £7.15 for the ballpoint 
and £4.99 for 12 coloured 
wooden pencils). 

WWF also sells some of the 
chicest paper - black and gold 
at £299 for four sheets (27% 
ins by 19% ins) and gift tags. 


The FI iegerchrono graph by IWC. 
Fasten vour seat belts. 


Loose arrangements 


I N THE home entertaining 
stakes you are nothing. It 
seems, but nothing, if 
your flowers do not pass 
muster. People like me who 
have enough trouble getting to 
tbeir own tables on time can 
do without finding new things 
to worry about like whether 
Constance Spry would approve 
of the flower arrangements. 

Flowers are always there, 
often in profusion - but 
arranged? You must be joking. 
They are bought on the run 
and put into the handiest, pret- 
tiest jugs and that usually has 
to do. So you can see why 
when Pulbrook & Gould, that 
most august of floral establish- 


ments, announced that it was, 
for the very first time, prepared 
to impart its magic secrets to 
those with £50 (Inclusive of 
VAT) to spare that I felt here 
was a once in a life-time 
chance to pull myself up a 
notch in the dinner party 
stakes. 

For anybody who knows 
anything about flowers, florists 
do not come classier than Pul- 
brook & Gould. Lady Pulbrook 
& Miss Gould it was who 35 
years ago almost to the day 
showed the world that there 
was more to flower arranging 
than stiff and formal symme- 
try. They double-handedly 
showed that the chic way with 
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At Bonhams, the only London auction house 
to increase its turnover last year, the market 
for art is flourishing. Department Head 

Rebecca Hicte offers you free valuations of post- 
war modernist pictures and sculpture. Send 
her this coupon, preferably with a photo, or 
just bring in your pictures any weekday. 

Fran 
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flowers was to make sure they 
looked like fiowere and not like 
pokers. The totem words of the 
P & G school of floral matters 
are "loose" and "country." 
“Loose" and “country” is just 
what 1 like, too, so that was 
how I came to find myself with 
six other women, of assorted 
ages, watching Sheila Qnaddy 
initiate us into the secrets of 
the trade. 

I have to say it was awe-in- 
Bpiring, There was Quaddy, 
faced with a bucketful of 
foliage and precious few flow- 
ers, and in what seemed like 
no time at all thou was an 
admira bly “loose" and “coun- 
try" coffee table arrangement 

P & G is famous for its 
foliage and Quaddy tells us 
that It is “Mittal for provid- 
ing looseness and informality. 
It is more important than the 
flowers and it is amazing, 
apparently, what can be dnno 
with even the humblest leaves. 

We leaxn that we must first 
get oar basic shape right She 
starts by patting in a tall 
branch of leaves and berries. 
Mdse foliage, of diverse shapes 
and colours, goes in to provide 
more shape and conceal most 
of the bowL 

Leaves must flow and trail to 
look soft and natural. On no 
account are we to end up with 
a mean and bunched little 
number. We learn how to pre- 
pare the leaves and flowers - 
“all woody foliages and berries 



Country style — the Pulbrook and Gould way 


First Specialist Sale 

28 NOVEMBER 

1H 071hE 1 5072 Fax 071-221 7729 


should be split or crushed, 
flowers should be picked at 
least a day before you arrange 
them and given a good long 
drink. Euphorbias and any- 
thing with think milky steins 
should go into 2 ins of boiling 
water." 

Gaps are filled with five big 
soft beads of hydrangeas 
("always choose your flowers 
in threes, fives or sevens") the 
whole is finished with seven 
glorious pale apricot roses. 
"Never,” says Quaddy, “put 
flowers in at exactly the same 
height - heights should vary, 
so should depths. Always keep 
three or five lovely round 
thing s for filling in near the 
centre" The finished bowl Is 
soft, natural, enchanting. We 
are awestruck. “So quick, so 
beautiful, so effortless," we 
murmur. 

Then to the real test - we 
are g i ve n our own wire net- 
ting, silver string, flowers and 


foliage, and are put through 
our paces. Quaddy watches 
over us like a mother hen. 
clucking encouragingly at our 
efforts. Here she tweaks, there 
she explains how the initial 
shape is wrong, over there how 
the principal branch is too 
high Surprisingly quickly we 
all have little bowls that look, 
quite. . .how shall I put 
it? ... if not in the Quaddy 
class, at least likely to make a 
husband ask who sent it 
I am quite carried away. Roll 
on next Tuesday when I can 
learn how to work wonders 
with dried flowers. 

■ Classes nm on Tuesdays and 
Thursdays from 6.30-8.30 pm 
until December S and cost £90 
each, including flower arrange- 
ment to take home. Classes are 
at Pulbrook & Gould, Uscartan 
Bouse, 127 Stoane St, London 
SW1X BAS. 071-7304030. 

LvdP 



Retail price 

/Set yellow gold — £4.050 
stainless steel — £1,125 

Prepare yourself for a flight of fancy that had its 
start half a century ago, in 1940. to be exact, 
with the world's first pilot's watch. 

This fabulous flight continued with the Mark XI 
( 1948), its successor, h was and is held in such 
high esteem that current collectors' prices are 
likely to bring you back ro terra flrma in a hurrv. 

V 

Our new pilot's chronograph is the logical 
consequence of a line of famous predecessors: 
outstanding exterior styling in the round, the 
toughness of a true pioneer, and a set or con- 
struction principles that even connoisseurs of 
rWC watches wouldn't have thought possible. 
Characterizing as worlds apart the difference 
between our pilot's chronographs and other 
watches aspiring to the same lofty goal, has be- 
come a virtual tradition to which our new model 
is happy living up to. 


IWC 
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If yuu would like- in know more about the Hicgerchronograph Jn d oiher masterpiece*. 

please ask tor ihe IWC complete catalogue. 

IWC (U.K-). 124A Manor Road North, Thames Diuon. Surrey KT7 DBH. Telephone; (Ml -J3y UMU Fax:0K|-3<tt yfll5 
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FOOD AND DRINK 



How to use your loaf 


Flour power: the taste and smell of real bread 


N ovember her- 
alds the start of 
the season when 
cooks are happy 
to barricade 
themselves in the warmth of 
the kitchen for most of the 
time. Outdoors we head 
instinctively for the fire, bak- 
ing potatoes in the embers of a 
bonfire while fireworks blaze 
overhead, or being drawn to 
the street corner glow of the 
chestnut vendor’s brazier. 

Appetites sharpen as tbe 
temperature drops. Root vege- 
tables take over from flimsy 
salads. The rich tastes of oxtail 
and game seem highly desir- 
able. Roasts, braises, and stews 
return to the menu. Most basic, 
most atavistic of all perhaps, is 
goad bread, the freshly baked 
smell of which is such a potent 
symbol of comfort 
One of the big break- 
throughs in breadmaking in 
recent years has been tbe 
introduction of fermipan or 
easy -blend yeast which, unlike 
traditional dried yeast, does 
not need to be reconstituted In 
liquid before use. You amply 
miT it directly with tbe flour. I 
always use the Harvest Gold 
version (Safeways stocks it) as, 
unlike other brands, it does not 
include so-called bread improv- 
ers, additives which are unne- 
cessary to a good, honest loaf 
TOMATO BREAD 
WITH FENNEL 

One of my favourites, this 
richly savoury dough makes 


excellent rolls as well as 
loaves. 

V* lb granary flour; % lb 
unbleached white bread flour, 
preferably stone ground; l 
sachet Harvest Gold easy- 
blend yeast; 2 teaspoons salt 
and a good grinding of black 
pepper; V* lb sun-dried toma- 
toes In oil; 1 teaspoon tomato 
paste; l teaspoon fennel seed, 
lightly bruised; % pt water (v* 
pt boiling and V* pt cold 
water) 

Chop the tomatoes into 
small pieces, put them into a 
sieve and leave for 5-10 min- 
utes to drain off the oiL Mix 
the flours, yeast, and pepper. 
Reserving the tomato pieces, 
mix their oil with the tomato 
paste, bruised fennel and warm 
water. Add the liquids to the 
dry ingredients and mix and 
knead to an elastic dough. 
Place in a large oiled polythene 
bag and leave to rise until dou- 
bled in size. 

Knock bads the risen dough 
and work the tomato pieces 
into it, adding extra flour if the 
mixture is too sticky. Divide 
between two lightly greased 
lib loaf tins, cover and prove 
for about 45 minutes. Then 
bake at 425*F <220*C) gas mark 
7 for 35-40 m inutes . 

MULTI-SEED BREAD 
Many breads are topped with a 
scattering of sesame seeds, 
which tend to fall off when the 
loaf is cut. This one is packed 
with seeds - inside, so they 
will not get lost. Dense, chewy 


For a fraction of 
the price of a Goliath 

Data General 
gives you David. 
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By using the right technology little David 

overcame the Mighty Goliath. 

In much the same way, we’ve defeated 

the need for expensive long-term investments 

in mainframe computing. 

Our AViiON range of UNIX-based Server 

Systems give you the flexibility of an open 
system, with the power and high availability 
you'd expect from a mainframe. 


With a vast range of commercial 
applications, AViiON can co-exist with and 
enhance your current IT systems, while 
leaving your options open for the future. 

To put the Data General downsizing 
story to the test, just fill in the coupon or 
freephone Data General. We’ll also give you 
details of our forthcoming downsizing seminar. 

You’D find that we’re big in downsizing. 


Data General's Downsizing sounds Hke big news, please send more details. 
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RETURN TO: MR ALEX MONRO. DATA GENERAL LIMITED, DATA GENERAL TOWER. 
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and nutritious, this is bread to 
eat on its own, spread with 
marmalade or serve with 
ch&ese. 

v, Jb wholewheat floor; 'A lb 
granary floor; 1 teaspoon each 
salt and soft brown sugar; 1 
sachet Harvest Gold easy- 
blend yeast; l oz pinhead 
(coarse) oatmeal; l oz sesame 
seeds; 1 oz sunflower seeds; 1 
oz pumpkin seeds; 1% tables- 
poons sesame, not, olive or 
sunflower oil; *4 pt warm 
water. 


You need to know 
all about dough , 
says Philippa 
Davenport, 
especially on 
winter days 


Mix and knead the flours, 
yeast, salt, sugar, oil and water 
to an elastic dough. Place in a 
large lightly oiled polythene 
bag and leave to rise until dou- 
bled in size. 

Toast the oats and seeds to 
heighten their nuttiness, shak- 
ing them in a dry frying pan 
over low heat for several min- 
utes until aromatic. Cool them. 

Knock back the risen dough 
and work in the toasted sea- 
sonings. Put it Into a lightly 
greased loaf tin, cover and 
prove for about 45 minutes. 

Slash the top of the loaf 
along its full length, sprinkle 
with a few extra seeds if you 
like, and bake at 425*F (220‘C) 
gas mark 7 for about 40 min- 
utes. 

BROA DE BOLHO 
(Sven the current foodie fash- 
ion for polenta, maize bread 
could be next It certainly goes 
well with soups, fish soups in 
particular, and it makes a fine 
basis for stuffing a chicken. 
But. be warned, Portuguese 
maize bread is substantial 
stuff. Traditionally two parts of 
co ram eel are used for every 
one part of wheat flour. I 
reckon equal weights of maize 
and wheat suit British tastes 
better. Edlte Vieira says in The 
Taste of Portugal that the boil- 
ing water method is an essen- 


tial part of maize breadmaking. 

6 oz conuneal (coarse maize 
flour): 6 oz unbleached white 
bread flour, preferably stone 
ground; I slightly heaped tea- 
spoon of salt; teaspoon 
sugar; 1 sachet Harvest Gold 
easy- blend yeast; 9 fl oz boil- 
ing water. 

Put the comnieal into a large 
bowl. Pour on the boiling 
water and stir vigorous!) 1 for a 
min ute or two. then leave for 
7-8 minutes. Meanwhile, mix 
together the remaining ingredi- 
ents. 

Add the dry ingredients to 
tbe cornrneai and mix and 
knead veil adding a splash of 
tepid water if very dry" or more 
flour if wet. When smooth, 
cover the dough with lightly 
oiled polythene and put to rise 
in the usual way - but do not 
expect it to double in size. 
Knock back, knead again 
briefly, shape the dough into a 
ball and roll it in wheat flour, 
put it on a baking tray, cover 
and prove for about 40 min- 
utes. Bake at 425'F 1 220" Cl gas 
mark 7 for 35 minutes or so. 
during which time appetising 
golden cracks will appear in 
the whitish crust. 

IRISH SODA BREAD 
If you want to put home-made 
bread on the menu but there is 
no time for rising and proving, 
this is the one to choose. The 
only pity' is that soda bread is a 
poor keeper: eat it within a few 
hours of baking or freeze for 
later use. 

% lb wholemeal floor; !* lb 
plain white flour (household 
flour not bread flour); 1 very 
gently rounded teaspoon bicar- 
bonate of soda; 1 very gently 
rounded teaspoon salt; l 1 /* oz 
butter; li pt buttermilk. 

Heat tbe oven to 425’F (220'” 
*C) gas mark 7. Mix the flours, 
soda and salt Melt the butter 
and stir in the buttermilk away 
from the heat. Mix the liquids 
into the dry* ingredients and 
knead lightly. 

Divide the dough in two, 
shape into balls and flatten 
into 4b -5 inch rounds on a 
floured baking sheet, spacing 
them well apart. Score each 
one right across the top with 
an X and bake straight away. 

After 10 minutes reduce oven 
temperature to 400*F (200’C) 
gas mark 6 and bake for 15-20 
minutes more. 


Still in the 
dark ages 


A ustria might boast 
a wide range of 
new-wave wines but 
it remains In the 
dark ages with beer. On my 
last visit to Vienna, I found 
the same big six in most pubs 
and coffee houses, with Zipfer 
from Upper Austria and the 
Styrian G&sser outdistancing 
their rivals. The bottled beers 
from this pair find their ways 
into every restaurant and hotel 
mini-bar. 

Austrians drink a surprising 
amount of beer - 122 litres 
a head compared with 140 in 
western Germany - but 
perhaps because their wine 
culture is so well-developed, 
the situation is to some degree 
reminiscent of Britain before 
the advent of the Campaign 
for Real Ale (Camra). La the 
main, quality beers are simply 
not taken seriously. Recently, 
however, one or two 
micro-breweries have opened 
up in Vienna and the major 
cities, of which the 
Fischer brau in Vienna's 19th 
Bezirk (district) is possibly the 
best known. 

Sepp Fischer is a former 
computer salesman who 
developed his passion for beer 
in Britain. Ten years ago. he 
started selling a variety of 
good beers from a bar in 
Vienna’s 1st Bezirk. For the 

S i at six years, his main 
terest has been the 
Fischerbrauerei, a building 
in one of Vienna’s smarter and 
leafier suburbs on the way to 
the western hills more fammw 
for their Heurigen taverns, 
where tbe offering is fresh 
young wine made from grapes 
grown within the city Itself. 

The brewery now produces 
750 hectolitres annually, which 
is made entirely on the 
premises. The standard hem- 
is an unfiltered, unpasteurised 
pilsner which contains 4 per 
cent alcohol by volume. In the 
spring and autumn, the 
Fischerbrauerei brews a couple 
of stronger Bock beers. But 
much of the brewery's 


popularity can be attributed 
to its shady beer garden and 
jazz sessions on Sunday 
afternoons. Although the 
Viennese have seen and beard 
a lot of Mozart this 
bicentennial year, Salzburg's 
greatest son has been kept off 
the menu at the 
Fischerbrauerei. where jazz 
is the background music. 

While Austrian beer is made 
from pure barley, Berlin beers 
traditionally contain a for 
higher proportion of wheal 
The city's most famous is the 
Weisse, made from malted pale 
barley mixed with wheat 

The Weisse used to be 
something of a cottage 
Industry for Berliners, and 
many brew-pubs made their 
own in pre-war days. As the 
beer is rather acidic, it is 
generally mixed with a 
sweetener such as raspberry 
syrup or even a curious, sweet 
green liquid which has the 
virtue of being marginally less 
sickly. Drunk in this way, a 
glass of Weisse makes a 
refreshing summer tipple. 

Not many people would want 
more than a glass of Weisse; 
Berliners intending to q uaff 
beer all evening (and most 
would!) are more likely to 
drink something else. 
Bottom-fermented. 
Bavarian-style beers were 
introduced to Berlin from the 
1940s, and even now it is the 
Bavarians who have made the 
most progress in opening up 
markets in the former DDR. 

Schultheiss’s best bottled 
beer is called Aecht 
Rateenh ofe r, a strong (5 per 
cent by volume) 
bottom-fermented pilsner made 
from 100 per cent bariev, 
Without doubt, it is a better 
bet fo r those not keen on 
setting to grips with some of 
the more bizarre beer-drinking 
habits of the Berliners. 

■ information : Fischer 

Brauervi Wien 19, 
BiUrothstrasse 17. 

Giles MacDoaogh 
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SMOKED SCOTTISH 
SALMON 

The very best quality 

An ideal business gift 
From the mail-order speculu 
Packs available wilh champag 
whisky. Also hampers. 
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Y OU MIGHT think, to 
read many wine writ- 
ers, that the small inde- 
pendent wine merchant 
is dead. Instead of cele- 
brating this heroic, struggling, but 
definitely extant, species we tend to 
specify stockists such as Tesco, Odd- 
bins or Thresher because, by doing 
so, we can pass information useful to 
thousands of readers at a time. 

Since pressure on editorial space 
is inversely proportional to gnomic 
.rjnfidenae, our cruel neglect of the 
independents may have Intensified 
One short word is often sufficient 
reference to a chain, whereas the 
name and address of Grogglebucket 
& Ch underton can eat into a writer's 
precious adjectives horribly. 

However, a good independent wine 
merchant is immeasurably useful. 
He, and increasingly she, is a wine 
fanatic prepared to talk and, more 
importantly, to listen. Many will 
take back bottles that did not appeal 
- or were surplus to - that party’s 
requirements. While they cannot 
match tbe chains' buying power at 
the bottom end of the price range, 
they can often offer a better overall 
deal further up. They are the only 
places to look for some of the world's 
more obscure and characterful 
wines. (.The best way to identify the 
superior independents? Consult the 
Consumers' Association's Which? 
Wine Guide. The 1991 edition (Hod- 
der, £10.95) was excellent but will 
apparently have to tide us over until 
this time next year.) 

Here are three examples of excep- 
tionally good wines that are exclu- 
sive to one good independent mer- 
chant, for a variety or reasons. 

Ten years ago Madeleine Tre- 
hearne (Madeleine Trehearne Part- 
ners, 20 New End Square, London 
NW3. Tel: 071-435 6310 ... see what I 
mean?) found her way up the path of 
Joblot, the unpromisingly-named but 


How to find odd 

characters 

■ 

J antis Robinson on why independent wine 
dealers have particular merits 


now-celebrated star of Givry. 

She is a part-time wine merchant, 
like many enthusiasts, who irritate 
the core of the wine trade but whose 
minimal overheads are extremely 
user-friendly. In her academic life 
she had a colleague at the University 
of Dfion whose mind, schooled in the 
history of ideas, was ideally shaped 
for grappling with the complexities 
of family relationships in Burgundy. 

He recommended a tasting visit 
c ha Joblot, warning her that the 
domain was not ' “commercial". She 
somehow managed to triumph over 
the Joblots’ previous experience 
with Albion (which had culminated 
in a debt collecting mission from 
Givry to Winchester) and has been 
selling some of the best Givry in 
Britain from her Hampstead home 
for so long that she has finally been 
granted a little credit 

The unusual white, Givry Premier 
Cru, Domaine de la Servoisine 1989 
(£7.85 including NW3 delivery of at 
least 12 bottles)* is gorgeously 
creamy and ripe and by no means 
dominated by the new oak barrels it 
conditions for Monsieur Joblot's 
equally superior reds. 

Bill Baker is Reid Wines (Tbe Mill, 
Marsh Lane, Hallatrow, Bristol, tel 
0761-52645). Baker likes to eat He, 
and his gastronome wife, set off to 
holiday in Spain. So unimpressed 
were they by merluza and tortilla 
that they hot-tailed it over the Pyre- 
nees to more familiar (and very 
much more expensive) pastures; tbe 
famous Pres surrounding Michel 
Guerard’s three-star palace of plea- 
sure at Eug&iifi-les-Bains. 

Some justification for this was 
provided by Monsieur Baker's dis- 
covery of Michel Guerard’s glamor- 
ous . new winery and the wine 
Chateau de Bachen 1989, now avail- 
able from Reid Wines at £5.95, plus 
VAT (£659). 

The international star of the 


Landes is now attempting to shine 
light on his local wine, Tursan. A 
mere VDQS so far, this scented, dry, 
unoaked white version is made up of 
defiantly unfashionable local grape 
varieties; half Baroque, one quarter 
Mansengs with just an eighth each 
Sauvignon Blanc and Semfilon. 

As befits a Guerard product, the 
packaging is almost distractingly 
beautiful but the wine inside, made 
solidly for the table, is worthy of it. 
Characteristically, for a good inde- 
pendent, Bill Baker will assure you 
that it is better than Baron de 
Bachen, the more expensive oaked 
version, which he also sells. The 
wines are also set to appear, at £7.40 
and £12-plus, on the new list of Cor- 
ney & Barrow, London ECl. 

Wholesale importer Richards Wol- 
ford (Ptckworth 0780-410-242) has dar- 
ingly added a rioja to its portfolio of 
fine French wines - not because 
Roy Richards had the reverse holi- 
day experience to Baker but because 
a new, small bodega was brought to 
his attention by some knowledgeable 
wine writers. 

Charles Metcalfe and Kathryn 
McWhirter, who have written two 
much-needed guides to today's Ibe- 
rian wines (published respectively 
by Salamander and Salisbury's), put 
Richards in touch with Rioja Alta 
growers-turned-winemakers Ame- 
zola. - ■ 

The result is the admirably 
structured Rioja Amezola Crianza 
1987, now available at about £6.75 
through a network of small 
independent retailers: Raeburn Fine 
Wine of Edinburgh. 031-332-5166; 
Richard Harvey, of Dorset, 
092-945-224; Andrew Mead, of 
Presteigne, Wales, 05476-268; and 
Burlington Wines in Ipswich, 
0473-250242. 

Thus, it is proved, that not all 
wine writers short-change those who 
labour for love in the wine trade. 






Appetisers 

THE SEARCH for drinkable 
non-alcoholic tipples goes 
on . . . Epicure’s Mandarin 
Blush, dolled up in imitation 
champagne packaging, tastes 
like boiled sweets with fl*z- 
Peach Blush is strangely 
engaging. £1.49 per bottle. 

Recommended without 
hesitation are the products 
of The Natural Dorset Apple 
Juice Company - a mouthful 
of a name but unadulterated 
pleasure to drink. 

The range includes a few 
blends - Traditional contains 
Crawley Beauties, Tom Pott 
and other old-fashioned 
back-garden varieties - but 
most are single varietal apple 
juices; Kidd's Orange, 

Winston. Egremont Russet, 
Spartan, Suntan and so on, 
each with its own character. 

The diversity' and the 
variations obtained in 
different years, is a revelation. 
Fiesta is delectable: 1 can see 
why it has proved such a 

prize-winner. 

Newly pressed Discovery, 
with its hint of strawberry 
is lovely, but a 1989 Discovery, 
served well chilled in a large 
glass to show off its glorious 
aroma, is most seductive of 
all. Prices range from £1.45 
to £1.65 per bottle, and from 
£20 to £22.50 per case 
delivered to your door. 

The company is looking for 
sources of more apples, 
particularly old-fashioned 
varieties. If you can supply 
them, and/or mail order 
details, stockists etc. Tel: 
James Best on 0308-88226. 

□ □ □ 

Tbe prospect of M-way meals 
is beginning to look a little 
less bleak as Forte introduce 
Cranks’ wholefoods on to the 
menus of their Welcome Break 
Granary Restaurants. Their 


Bill Baker an independent thinker on wine 






An instant coffee fix 

Nicholas Lander meets a man who keeps the caffeine flowing 









I F AN army marches on its stomach 
what sustains a restaurant brigade? 

The answer is different depending 
which side of the swing door you are 
on. Kitchen porters tend to prefer large 
quantities of tea; front of house and man- 
agement are more likely to prefer a cap- 
puccino or an espresso - a valuable shot 
of caffeine before the service starts or ends 
in the early morning. 

No self-respecting restaurant can open 
nowadays without a good espresso 
marhine - and they do not come cheap. 
The latest semi-automatic machine capa- 
ble of making four cups at once costs 
£2,500. 

These machines need servicing and, 
when they do break down, mean not only 
a loss of revenue but also staff unhappi- 
ness, In situations like this the call goes 
out to the sandwich bars, restaurants and 
clubs of London - send for Vittorio Nec- 
chL 

Necchi is a third generation Londoner 
(his mother was Scottish/I talian. his father 
English/Italian) but his family history 
reads Uke a history of the Italian coffee 
bar in London. 


' r.-. 


Vittorio Necchi: king of the cappuccino machines 


During the 1940s bis mother ran three 
sandwich bars in the West End which sub- 
sidised bis father's small factory at Seven 
Dials which made and repaired coffee 
machines. Coffee was almost in the blood. 
■ Although trained as a car mechanic 
Necchi set off for Turin in 1954 where he 
spent a month learning how to maintain, 
to take to pieces and to rebuild the 
espresso machines that were just about to 
invade the London scene. 

He returned with a van load of spare 
parts and man uals and installed his first 
espresso machine at a place in Kensington 
High Street For the past 36 years he has 
installed all the different makes - 
Universal. Aurora, Eterna, CimbaJe, 
Zenith and, most of all, Gaggia which 
rem ains his favourite - In virtually every 
London postal district. 

Necchi has an impressive list of clients 
from West End restaurants such as 
Alastair Little and L'Escargot to the 
exclusive Harry’s Bar, Mark’s Club and 
Annabels. 

He still looks after some of the machines 
which his father installed in London's 
many Italian sandwich bars. Tbe oldest 


machine still in active service is one 
installed by his father in 1950 at tbe youth 
club in St Peters' Church, ClerkenwelL 

Until five years ago Necchi arrived on 
his trusty motorcycle to answer 
breakdown calls. This has bad to give way 
to a more prosaic van. a clampers' delight 
in his opinion, as the number of spare 
parts he is forced to carry has increased. A 
modem espresso machine, semi-electronic, 
now has only three moving parts but more 
than 400 parts in totaL 

To maintain his business, sadly not for 
domestic coffee making machines, a 
telephone answering service takes 
emergency calls seven days a week. 24 
hours a day (071-486-4808). 

Necchi and his two colleagues have a 
small factory In Holland Park where their 
most pleasurable task is to rebuild 
espresso machines from the 1950s but he is 
usually on tbe road - except, of course, 
over the lunch hour. 

Then, his customers are busy serving 
espressos or cappuccinos, and Necchi 
pursues his favourite pastime, apart from 
talking about coffee or his family, at the 
National Karate Club in King's Cross. 


T O VISIT Tokyo motor 
show is to know bow 
Aladdin must have 
felt when he entered 
the magic cave. It is a treasure 
trove of genuine novelties. 
Concept cars and new models 
have been making liking a 
world their debuts in the air- 
conditioned hails of the Naku- 
bari exhibition complex. 

The world's car makers, 
wbose top brass have flown in 
by the planeload, take Tokyo 
show very seriously indeed. 
They have need to. Not only is 
Japan’s motor industry 
unmatched for sheer innova- 
tion. It also has the uncomfort- 
able habit of turning concept 
cars into production models in 
3 trice 

The products of. European 
and North American car mak- 
ers are there in greater num- 
bers than ever before. Status 
conscious Japanese like to be 
seen driving imported cars, 
especially those with left-hand 
drive because they cannot be 
confused with the domestic 
product. (The Japanese, like 
tbe British, drive on the left). 
Large, dark coloured Mercedes- 
Benz and BMW saloons are 
especially favoured by the rich 
and influential 
Two European cars even 
made their world debut at 
Tokyo. One was the first pro- 
duction model Jaguar 220, a 
beautiful, 6-cylinder, twin tur- 
bocharged collector’s piece of 
high performance ana appar- 
ently zero real-world utility. 

Although this Faberge egg 
among cars had been seen as a 
prototype at Birmingham three 
years ago. it attracted nearly 
as much attention from Jana- 
ii 656 show visitors as the 
astonishing Audi Avus. 

Audi had shown a startling 
though far from practical 2.8 
litre V6 engined lightweight 
quattro sports car concept at 
Frankf urt in September. But it 
held back the Avus for Tokyo. 
This has a mid-mounted 12-cyl- 
inder engine consisting of 
three blocks of four cylinders, 
each having five valves apiece, 
or 60 in all (Mazda, it must be 
said, showed a similar N- 
shaped 12 -cylinder engine at 
Tokyo two years ago>. 


choice however of five sorts 
or cake and just three savoury 
dishes seems a bit unbalanced. 
Sweet tastes, after all, can be 
catered for in the easiest, 
healthiest and most delicious 
way by offering a good 
selection of apples, pears and 
other fresh fruits. The need 
is for qnality savoury items, 
such as Cranks' famous 
breads, generously filled rolls 
and substantial soups. 

□ □□ 

If caterer’s canapes are not 
to your taste and there is no 
time to make Parmesan straws 
or devilled almonds, try 
partnering pre-dinner drinks 
with small rounds of crusty 
bread, toasted and spread with 
black olive pate (very finely 
chopped olives in virgin olive 
oil) by Chalice Foods. A good 
quality store cupboard 
standby, the pate sells for 
about £1.45 per jar at Waltrose 
and delicatessens. 

Philippa Davenport 


Motoring 



I N THAT STRANGE sym- 
biosis that exists in cross- 
Channel relations, the 
British become the inevi- 
table Aunt Sally of French 
resentment But there there Is 
not the vitriol or lumpen stu- 
pidity that disfigures British 
p-^ss comment on our nearest 
r -.ghbours. 

Last week in these pages 
Uuninic Lawson lamented the 
chauvinism of British World 
Cup reporting. French World 
Cup reporting also reflects 
wider attitudes which accounts 
for tbe fact that the Cup has 
become a story about England. 

It happens in a totally famil- 
iar manner with other stories 
too: last week in France-Soir 
Claude Vincent used his col- 
umn to attack the busybody 
European community - in this 
case its ban on tbe use of 
unpasteurised milk in 
camembert 

He wrote, “I suggest that the 
old women who govern us or 
who worry about European 
affairs in Brussels, supply, 
with all tbe necessary energy, 
a few observations on the prac- 
tices of our partners. Let’s 
start with tbe British. We dose 
our eyes to some of the horrors 
such as roast lamb with mint 
and Its tartines de haricots 
sucres (baked brans on toast). 
But this habit of drinking tea 
every five minutes Is ridicu- 
lous and, moreover, unfavoura- 
ble for the Community’s bal- 
ance of payments since tea is 
not harvested on the sweet 
hills of Devon." 

On the same day in Le 
Monde ana could read, "Rugby 
is a another way of taking tea.” 
This apparently well known 
saying kicked off Philippe 
Broussard’s account of the 
Scotland-England game last 
Saturday. He noted that its 
author was unknown, but 
“Doubtless he was English. For 
the English are so made that 


As they say in Europe/ James Morgan 

Existentialist rugby 


Aladdin’s car cave 


with 509 horsepower and 
weighing only 1250 kg, the 
four-wheel driven and 
four-wheel steered all-alumlnr 
ium Avus is said to leap from a 
standstill to 100 (62 mph> 

in three seconds and to reach 
210 mph <338 kmh> . by build 
it? TO demonstrate its expertise 
in lightweight construction, 
Audi explains. Though it will 
never go Into production, some 
of its proteges may appear in 
showroom cars. 

More to the paint, perhaps, 
were a host of new Japanese 
models which will be coming 
to Europe early in 1992. They 
Included Mitsubishi Mirages 
(called Colts in Britain > and 
lancers, with engines includ- 
ing a tiny 1.6 litre, 24-valve V6, 
and a sportier looking succes- 
sor to the Honda Prelude. 

Mazda's 626 replacement, 
which arrives in Britain early 
in the New Year, will be fol- 
lowed by a new rotary engined 
RX-7' sports coupe, lighter than 
the current one and twin tur- 
bocharged for more power. 

Among the dottier concepts 
was an Isuzu with a fifth wheel 
lurking under the rear brper. 
At the touch of a button this 
raised the back wheels off the 


ground and powered the car's 
tail sideways. A lazy Parker’s 
dream? Well, yes, bat Toyota 
deployed technology of a much 
higher order in its 3-litre, V6 
lean-engined 11V-3 concept car. 
This has sensors linked to the 
steering. 

Its electronic gadgetry also 
alerts drivers if they drift off 
course on a motorway, perhaps 
because they are sleepy. Even 
more important, it uses radar 
to tell them if they are too 
close for safety to the vehicle 
in front If they do not heed the 
warning, it applies the brakes. 

There are stall a few bugs to 
Iron out. But once perfected 
and there can he little doubt 
that it will be - this headway 
warning system would revolu- 
tionise rush-hour driving on 
overcrowded motorways like 
our M2S. 

Although people simply 
breaking the speed limit are 
the conventional villains of tbe 

motorway piece, most multiple 
shunts are caused by tail-ga- 
ters or people driving beyond 
their range of vision. Toyota' a 
system could save them and 
their innocent victim from 
the consequences of their folly. 

But forget the AXV-3‘s gad- 


getry for the moment. It is a 
thoroughly driveable execu- 
tive-type car, as I discovered 
on Toyota's HigasM-Fqji {rov- 
ing ground last Sunday, lashed 
with torrential rain as 
Typhoon Ruth edged near to 
Japan. 

It handled nimbly and rode 
with firm stability, accelerat- 
ing strongly without wheelspin 
through pools of water. Really, 
it felt more like a production- 
ready model than an attention- 
getting concept car. 

When Toyota's British plant 

at Bumaston, Derbyshire, goes 
on stream in February 1993, 
the cars rolling off the line will 
be successors to the current 
Carina range. I would not be 
surprised if they looked rather 
like the AXV-3. 

Other new Toyotas I tried at 
Higashi-Fuii were a Soarer 2 J5 
litre, 6-cylinder, twin-turbo- 
charged sporting coupd; a simi- 
larly powered Aristo luxury 
executive saloon; and a V6, 3-li- 
tre win Ho rn. None of these cars 
will be sold outside Japan or 
the US, for which Europe's 
quality car makers must be 
duly gratefUL 

Stuart Marshall 


they delight in magnifying the 
superb ambiguity of this game, 
forever torn between the man - 
ners of the gentleman and the 
yob.” 

So there is a good natnred- 
□ess about French attitudes 
that extends even to rugby. 
After the nasty game between 
France and England two weeks 
ago, Broussard noted that the 
French were puzzled over cer- 
tain decisions of the New Zea- 
land referee. "And if they were 
mystified, on that day of disil- 
lusion, it was less by a referee 
with a surprising whistle than 

“I really had a very 
sweet sensation in 
the first scrum. ” 
said Leonard 


by the English tacticians, 
incomparable strategists of the 
shove and crash ball'’. 

At Liberation Christian Jau- 
rena is the Truffaut of French 
rugby writers. He pays some 
attention to chronology but 
uses it to Illuminate the state 
Of mind of leading figures at 
crucial points in the game. "T 
really had a very sweet sensa- 
tion in tbe first scrum," the 
prop-forward Jason Leonard 
was quoted as saying as he 
reflected on the way the Scots 
bad collapsed it 

The French do not share the 
Antipodean hostility to the 
style of English rugby. Their 
writers are wordly wise, know- 
ing that a team has to play to 
its strength whether it be the 
fluid passing movement 
through the backs or a well- 
concealed blow in the scrum. 

Jaurena admired the manne r 
in which the English had 
resisted the Scots m furia. n 
“Since the quarter final at the 
Parc de Princes we have 
known that when the English 


team adopts a tactic it does not 
do it by half . . . There had to 
be a great mastery of a collec- 
tive technique to resist the 
driving assaults of the Blues: 
the English possessed it.” 

In FTance-Soir Gerard Bau- 
douln put it this way. “In a 
place Uke Edinburgh, which 
they regard as damned, the 
English were not going to 
tempt fate. So they relied 
totally on their forwards and 
tbe boot of their fly half.” 

He dealt briefly with fan 
Mcgeechan’s allegation that 
the English had “strangled” 
the game; “To be in the fine) Is 
not bad; but to see a bit of ball 
would not be bad either." 

The sporting daily, L'Eqihpe, 
devoted two pages to the 
match. “Rolled in Porridge” 
was the headline over the fea- 
ture on the Soots view; The 
infernal machine" the headline 
on the special report on the 
English pack. 

This illustrates the astonish- 
ing specialisation of French 
rugby writing. Indeed it Is like 
French rugby itself. Sometimes 
a clichd will be wrenched from 
a loose sentence and sent whiz- 
zing through a line of purple 
prose, only to finish several 
yards back in a ghastly mess of 
broken syntax, But more often 
it is vivid, exciting and inven- 
tive. Take Denis Lalanne in 


L'Equipe : “Suddenly ‘Sweet 
Chariot’ rose to the lips among 
the ranks. With the inflexibil- 
ity of a perfect clergyman. Jon- 
athan Webb equalled the score 
at 6-6 - as if he had given the 
last rites to enemy's bravura." 
Webb, incidentally, is a sur- 
geon. 


French rugby reporters, those 
men of “the pen and ovalism" 
as they would probably put it, 
are heroes of mine. For them 
the game is life itself; I recall a 
radio commentator so carried 
away with an extended meta- 
phor that he overlooked the 
scoring of a try. Their work is 
profoundly informed by a 
sense of that untranslatable 
French notion — “le fair-play" 
And in the mass of words, 
there is always the memorable 
statement where one of the 
protagonists shows the impla- 
cable accuracy of a Jean-Pierre 
Lescarboura dropping a goal 
from three yards behind his 
scrum, 30 yards out. As Phil- 
ippe Broussard put it after the 
bruising encounter of two 
weeks ago; “This Anglo-French 
affair was settled between fat 
men.” 

■ Jizmes Morgan is Economics 
Correspondent of the BBC 
World Service. 


MOTORS 


MERCEDES 450 
SLC 

SiNcr. V reg. Air conditioned, good 
service history, usual aim*. 115.000 
mile*. Tull MOT. £87» Oflo. 

Tct (work) 

081 7496036 x25 
tbomcHBl 979 U 501 

MERCEDES 900 SL *W. RHD Red/Blw* 
leather, simoffl Ceawm. elec, aerial. 
New. £92,000. Tel: 0766 779021, 09 QQ 
846470 . 


EXPORT U.S.A. 

motorcycles, cars, boats, 
cigarettes, everything!! 
Eton Marche Export 
USA Fax: 407 391 9790 
USA Tel: 407 391 9700 


SAAB M WMWICKSMfteeflar me hill range 
OJ new Saaba and probably itw larges! 
infection of superior used Saabs In ho 
Midlands. Lime Oarage Ltd. Royal Leam- 
ington Spa. Ur Tpytor Tel. OSS 423221 
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The serial killer 
strikes again 

John Williams follows the trail of the Ripley 
murders and finds a sinister sympathy 


R ipley under water 
is the fifth novel by 
Patricia Highsmitb bo 
feature Tom Ripley, 
the most deliberately sympa- 
thetic multiple murderer in 
contemporary fiction. He first 
appeared, nearly 40 years ago. 
in The Talented Mr Ripley, at 
the start of which he is an 
orphaned, diffident New 
Yorker who feels that life is 
passing him by. By the end of 
the novel he has relocated to 
Europe: he is confident, afflu- 
ent and has a newly acquired 
interest in painting. This 
happy transformation, how- 
ever, has involved two mur- 
ders, numerous forgeries, and 
innumerable lies. The reader, 
meanwhile, has been gently 
lulled into complicity with an 
emergent psychopath. 

Ripley then disappeared for 
nearly 20 years before Highs- 
mith revived him in 1970's 
Ripley Under Ground. By this 
time he had insinuated himself 
into the French bourgeoisie 
and become eminently respect- 
able. give or take his involve- 
ment in a major art fraud. 
Both commercially and artisti- 
cally Ripley Under Ground was 
a surprisingly successful fol- 
low-up; Ripley had lost none of 
his amoral effectiveness and he 
was soon back for a third 
appearance in the excellent 
Ripley's Game. This time, how- 
ever, his charm had edged 
uncomfortably close to the 
downright evil: an imagined 
slight leads Ripley to deliber- 
ately destroy a man's life and 
to embroil an innocent picture 
framer in a series of Mafia-re- 
lated murders. 

Ripley's Game remains the 
high point of the series; the 
two later novels, The Boy Who 
Followed Ripley and this latest 
instalment, Ripley Under 
Water, are sadly little more 
than root notes to what should 
perhaps have remained an 
impressive trilogy. The Boy 
Who Fallowed Ripley intrigu- 
ingly plays up Ripley's sexual 
ambivalence, but suffers from 
incoherent plotting - as does 
the new book, a pale retread of 
Ripley Under Ground, which 
seems more a product of pub- 
lishing expedience than any- 
thing else. Yet despite these 
latter failures, tbe series as a 
whole remains a very distinct 
achievement: Highsmith suc- 
ceeds in imparting an icy sense 
of just how provisional our 
morality is. how fragile ft 
might be if truly tested or 
tempted. 

A particularly disturbing 
aspect of the Ripley novels is 
the sense that this is a charac- 
ter who gains not just the 
reader's but also the writer's 


sympathy. Ripley's develop- 
ment has distinct parallels 
with his creator's. A New 
Yorker, Highsmith began the 
Ripley series in her early 30s, 
having already written two 
successful thrillers. Strangers 
On A Train and The Blunderer, 
plus, we now know, a pseudon- 
ymous lesbian suspense 
romance, Carol. At the time 
Highsmith was resting up in 
Europe, enjoying the fruits of 
success. While in Italy, out of 
season, she saw a young Amer- 
ican walking alone on the 
beach and, from this slightest 
of beginnings, was spurred into 
creating an alter ego - Tom 
Ripley, a sexually ambivalent 
misfit who loves Europe 
because it allows him to rein- 
vent himself. 

But where his creator had 
come to Europe a newly 
well-off woman, Ripley arrives 
as an errand boy, sent from 
New York to persuade a drift- 

RIPLEY UNDER WATER 

by Patricia Highsmitb 

Bloomsbury £13.99. 247 pages 


Lng rich kid nam ed Dickie 
Greenleaf to return home to 
his family. Greenleaf has an 
easy, moneyed bohemian life- 
style with which Ripley foils 
desperately in Love' - to the 
point of resolving to make it 
his own. And just as Highs- 
mith decided to remain in 
Europe (currently living in 
Switzerland), so too did Tom 
Ripley: but while Highsmith 
supported herself by writing. 
Hr Ripley's talents proved to 
lie in less legitimate fields. 

Ripley’s potency as a charac- 
ter is not simply due to his 
status as an anti-hero. Anti-he- 
roes are, after alt the stock in 
trade or our time: for every 
straight-arrow, George Dixon 
copper on the TV screen there 
are a dozen Arthur Daisy-style 
dodgy geezers. But Ripley is 
not among this crew; he does 
not inhab it a colourful crimi- 
nal milieu and he Is not 
engaged in amusing petty 
criminal antics. Instead he 
lives in a beautiful house in 
France with his glamorous if 
somewhat distant wife Heloise. 
To pass the time be attempts 
to paint or play the piano and, 
to support this lifestyle, he is 
prepared to kill. 

Highsmith never glosses 
over Ripley’s murders: the peo- 
ple he kills are generally inno- 
cent victims, and their deaths 
are not easily effected. One of 
Hlghsmith’s great strokes is to 
evoke just how difficult and 
messy it is to kill a fellow 
h uman being, especially if, like 


Ripley, your weaponry tends to 
be somewhat ad hoc - an oar 
maybe, or a wine bottle. Yet, as 
the horror builds, Highsmith 
employs the cracked but impla- 
cable logic of a bad dream to 
keep the reader empathising 
with, rather than condemning, 
her protagonist. 

This is Highsmith’s particu- 
lar and perverse achievement: 
to mak e the reader identify 
with Ripley the fledgling crimi- 
nal as if he were Ripley the 
nascent artist or cub reporter. 
We are Invited to sympathise 
with the tasteful, cultured but 
sadly underfunded Ripley's 
battle to live an elegant life. As 
often as not Ripley's battles - 
for instance, with the pedantic 
art collector Murchison in 
Ripley Under Ground - are 
battles of style against vulgar- 
ity. It is surely not coincidence 
that the people Ripley is driven 
to kill are almost invariably 
Americans; never a drop of 
refined French blood is spilled. 

With succeeding novels, 
however, the essential 
inhumanity and corruption of 
this view of the world bears 
down more heavily on the 
reader. By the end of Ripley's 
Game the charm is deliberately 
seen to be wearing thin, and 
with his revival in Ripley 
Under Water it is hard to see 
the man as much more than a 
murderous snob (a 
transformation which may yet 
reflect the somewhat 
misanthropic outlook of his 
creator, a woman who recently 
confided that, given the choice 
between feeding a starving 
baby and a starving kitten, she 
would tend to go for the 
kitten). Finally it has become 
clear that Ripley is trnly 
devUish; the personification of 
our own worst selves, obedient 
to all society's most trivial 
rules yet contemptuous of its 
most fundamental laws. 

At best, then, the Ripley 
novels, while functioning 
admirably as entertaining and 
original black comedies, lure 
the reader into stark 
confrontation with moral 
basics. As the books seduce us 
into sympathising with the 
murderous Mr Ripley, as we 
revel in tbe company of a man 
without responsibility, so we 
are forced to recognise just 
how fragile our moral universe 
is, and to wonder whether 
there might not be situations 
in which we too would be 
prepared to kilL Particularly if, 
like Ripley, we could get away 
with it 

The first three Ripley novels 
are available together in an 
omnibus edition entitled The 
Mysterious Mr Ripley and 
published by Penguin at £6.99. 


Shared secrets of the 
confessional poet 


I S IT a breach of medical 
ethics if a psychoanalyst 
hands over the detailed 
records of a dead patient's 
therapy sessions, including 
audiotapes of conversations, to 
a biographer - provided, ot 
course, that this is done with 
the full consent of the 
deceased's Immediate family? 

Linda Sexton, the poet's 
elder daughter and her literary 
executor, thought not; and this 
momentous decision turned 
what might have proved to be 
a respectable, we 11- researched 
literary’ biography of an impor- 
tant American poet into a sub- 
ject of public scandal and con- 
cern when this book was first 
published in America some 
months ago. 

It also turned the book into a 
different kind or creature alto- 
gether, one that now bristles at 
every end and turn with psy- 
choanalytical theory and is 
remarkably short on discus- 
sion of Anne Sexton's place in 
the history of 20th century 
American poetry, apart from 
her relationships with her 
immediate contemporaries. 

It was tbe psychoanalyst in 
question. Dr Martin Ome, who 
had first suggested to Sexton 
in 1956 that she begin writing 
poetry as a form of therapy. 
Sexton, the daughter or pros- 
perous. overbearing Bostonian 
parents, had suffered a terrible 
crisis at the time of the birth of 
her second daughter. Joy. She 
rejected the child out of hand; 
she began to suffer from fail- 
ures of memory; she would foil 
into trance- like states for hours 
at a time. Ome suggested that 
poetry might be a means of 
giving value back to a life that 
Sexton herself regarded as fun- 
damentally worthless. It would 
be a way of describing her 
pain, her inner confusions, to 
herself and thereby objectify- 
ing her anguish. 

This decision proved to be a 
turning point in Sexton's life. 
Within two years, she had 
found within herself a talent 
for making poetry the vehicle 
of dramatised, autobiographi- 
cal self-analysis: one of the 


ANNE SEXTON: A 
BIOGRAPHY 

by Diane Wood 
Middlebrook 

Virago £20, 468 pages 

THE SELECTED POEMS 
OF ANNE SEXTON 
Virago £7P9. 266 pages 


great “confessional” poets of 
the 1960s had been bom. Hav- 
ing had little formal education, 
Sexton was soon keen to 
attend classes that would nur- 
ture her talent Robert Lowell, 
who wrote a judicious blurb for 
her second book. All My Pretty 
Ones (1962), had enormous 
influence on her through bis 
writing classes at Boston Uni- 
versity . 

But poetry would never free 
Sexton from her inner crises; it 
would be a means of educating 
her but ultimately it would not 
rid her of the self-destructive 
impulses that drove her to sui- 
cide in 1974. The Tamily prob- 
lems that had precipitated her 
illness - an alcoholic father 
who may have abused ber sex- 
ually in childhood; a domineer- 
ing mother with a strong sense 
of mother-daughter rivalry; a 
maiden aunt who had been a 
supportive influence until she 
was committed to a long-term 
institution when Sexton was 
barely a teenager - haunted 
her lire and her work until her 
death. 

Nevertheless, the poetry - 
and the prizes, fellowships and 
honorary doctorates that she 
won in the 1960s - served, as 
Kafka said, to "unlock the fro- 
zen sea” within her, and it was 
into poetry that she poured all 
her frantic, neurotic energies 
for a dozen years or more. As a 
result, her own immediate fam- 
ily suffered. 

While Sexton wrote, gave 
readings, it was her moth- 
er-in-law, the long-suffering 
Billie, who looked after the 
children. Tbe relationship with 
her husband, Kayo - who 


regarded all poets as "jerks” 
and got into a towering rage 
when he returned home in the 
evenings to find all the sur- 
faces of their small famil y liv- 
ing-room covered in work- 
sheets - was equally unsatis- 
factory. 

The subject matter of Sex- 
ton's poetry, that way she had 
of dramatising the pain of her 
own extreme experiences as 
wife, daughter, mother, found 
a large and sympathetic audi- 
ence among the increasingly 
influential American women's 
movement. There was a fear- 
lessness in both the Language 
and the angle of attack. Sex- 
ton, Ignoring the proprieties of 
traditional, male-dominated 
poetic discourse, wrote freely 
and painfully honestly about 
such subjects as menstruation, 
abortion, masturbation, incest, 
adultery, (bug addiction. She 
also proved to be a very dra- 
matic and successful performer 
of her own work, reading, 
always awash with alcohol, 
like “an actress in her own 
autobiographical play." 

When the end came. In Octo- 
ber 1974, she had already given 
of her creative best, and that is 
to be found in Transformations 
(1971), a collection of loosely- 
written poems based on 
extracts from Grimm’s fairy 
tales, which succeeds through 
its combination of sharp psy- 
chological insight and 
(unusual for Sexton) self-depre- 
cating humour. Her later books 
were not well received in the 
UK because she was regarded 
as a poor woman's Sylvia Plath 
- and, equally Important, 
because there was no women's 
movement to proclaim her, as 
it had done in America, the 
pioneering scout at a new cul- 
tural frontier. 

So, would Anne Sexton, in 
the light of all this evidence, 
have approved of our knowing 
what was said in those 
sessions with her 
psychoanalyst? That queen of 
self-display would have 
relished the idea. 

Michael Glover 
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A bull ele phant at the edge of the river - from Elephants: Saving the Gentle Giants, 

edited by Ronald Orenstein with an introduction by Richard Leakey and photographs by Brian 
Beck (Bloomsbury £18.99, 160 pages). The argument of this book is that it has been shown that 
poaching can be stopped - but the battle to save the elephant is for from over. 

■ 

Too late to turn 


back the clock 


T HE SKILLED naturalist writer is 
almost as rare as the Congo peacock 
or the pygmy elephant - both sub- 
jects of the quest Peter Matthiessen 
conducts in African Silences. 
“ Skilled " is almost an insulting understatement 
for Matthiessen's sharply captivating prose, as 
he mordantly digs away at tbe countries of west 
and central Africa, exposing their physical and 
moral corruptions in a manner somewhere 
between Orwell and V.S.NaipauL 
No mere catalogue of jungle sights and 
sounds, African Silences is a melancholic 
revelation of how much havoc has been 
wreaked by the decades of plunder in Zaire, 
Senegal, the Central African Republic and 

filSGWllGIE 

The greedy tramplings of humanity across 
areas the size of Europe have almost put an end 
to the magnificence of a continental wilderness. 

In the course of two lengthy trips (In 1978 and 
1986) in the company of locally resident 
naturalists, Matthiessen discovers that vast 
tracts of forest and savannah have become 
silenced. Where teeming animal abundance 
existed, ghosts scrape out an existence. 

Whole species have been wiped out and the 
fragile balance of nature has been tossed aside. 
The eradication of the elephant, to the point 
where probably less than 500,000 roam freely 
outside game reserves, means that not only its 
own future is jeopardised but also that of other 
creatures, such as apes, who live in close 
symbiotic harmony with tbe pachyderm. 

Matthiessen fails to find the Congo peacock, 
though he may have found the last living man 
known to have eaten the bird. Nor does he 
locate the pygmy elephant, reported sightings of 
which he attributes to mistaken Identity - 
juvenile forest elephants are likely to have been 
confused with tbe mythic pygmy elephant But 
who can tell? As he laments, all that is left of 
elephantdom outside the dubious game reserves 
and cages “are not stable family groups with 
matriardh leaders but makeshift neurotic bands 
of scared young animals that will not reproduce 
in an efficient way for years to come". The ivory 
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HanUl £15. 225 pages 

GAME WARS 

by Marc Reisner 

Seeker A Warburg £16 $9, 294 pages 

GEORGE ADAMSON: LORD OF THE 

LIONS 

by Sandy Gall 
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poachers are merciless. An elegiac tone suffuses 
the book; it is too late to turn back this clock. 

Game Wars really has two authors. Blare 
Reisner, the writer, and his close associate, 
Dave Hall, a Louisiana game warden who, in his 
passionate defence of the law, runs into more 
trouble than a Wild West sheriff. Hall's 
undercover investigations (into poachers of 
Alaskan walrus ivory or redneck alligator 
hunters in Louisiana) make gripping reading, 
thanks to Reisner’s verve and commitment to 
portraying accurately the consequences of 
sickening massacres of wildlife. It is not 
necessary to be an animal rights activist to be 
appalled by the story. Who today recalls that In 
the 19th century canned pigeon was as staple a 
food for North Americans as canoed tuna is 
today? Until, that is, the passenger pigeon was 
shot out of existence, extinct by 1893. 

Sandy Gall's lavishly illustrated story of the 
Adamsons, Joy, of Bom Free fame, and her 
husband George, murdered in 1989 on their 
game reserve in Kenya, is well-timed for the 
Christmas stocking market. Not that children 
will be charmed by the re-revelation of the 
cantankerousness of lion-loving Joy. The book 
covers well-marked ground but the photography 
Is excellent. 


The goddess 


vanishes 


C .G. JUNG somewhere 
asks his reader to 
imagine a collective 
human being who is 
both young and old, both male 
and female, and whose mem- 
ory reaches bade to the dawn 
of humanity. This bring recol- 
lects thousands of lifetimes 
and has lived through all the 
ft fiTififn i maHnn-Q of human CUl- 

hire. 

In a way, Jung thought that 
there actually was such a 
bring. It was the accumulated 
psychic life of all humanity, it 
was tbe spiritual world, and it 
was the Collective Uncon- 
scious, to which every one of 
us has access. So for Jung 
there is an intimate analogy 
between the spiritual life of the 
individual and that of the 
whole race. And if the psychic 
life of the individual is a life- 
long movement from conflict 
to integration, then by analogy 
we should be able to discern a 
ghwfiar movement in the reli- 
gious history of humankind as 
a whole. 

That is why the Jungian 
school is the last remaining 
group of writers which still 
feels that it is possible to write 
full-scale Grand Narrative his- 
tories of religion. Anne Baring 
and Jules Cashford are both of 
them Jungian analysts, and 
the very-large-scale story they 
tell is a hind of blow-up of the 
individual's life-history. It is, 
inevitably, a story of Paradise, 
of a Fall and of the long subse- 
quent history of redemption. 

It goes like this: just as for 
Freudians the god of patriar- 
chal monotheism is a mythi- 
cised version of the human 
father, so the goddess is a 
mythicised version of the 
mother, and all of human- 
kind’s religious history has 
been a struggle between these 
masculine and fe minin e arche- 
types. In tbe beginning (that is, 
the Palaeolithic) the Great 
Mother Goddess was all in all, 
and we lay lapped within her 
womb. She gave birth to her 
son-lover in the Bronze Age 
fertility religions, and their 
Sacred Marriage was the 
source of all life. 

At this second stage, how- 
ever, the Mother no longer 
quite coincided with the world. 
She was distinguished from 
her offspring. Hus made it pos- 
sible for ber to be overthrown, 
in a patriarchal revolution 
which Baring and Cashford see 
as taking place in the late 
Bronze and early Iron Ages. 
The new male values, techni- 
cal, military and political, 
almost annihilate the old 
order. The rise of Babylon to 
pre-eminence in Mesopotamia 
is described in terms of the 
slaying of the she-monster Tia- 
mat by Marduk, sun-god and 
hero. Yahweh has no consort 
and does not beget the world; 
he makes it like a craftsman. 
In one of the Genesis creation- 
stories, the story of Adam’s rib. 
the masculine revolution is 
taken to such bizarre lengths 


tha t woman is bom out of tbe 
body of man and not vice 
versa. 

Thereafter the patriarchal 
principle consolidates its vic- 
tory: but there is also a long, 
slow process of the return of 
the feminine principle - most 
notably in the figure of Mary 
in Roman Catholicism. The 
future happiness and well-be- 
ing of humanity will depend 
very largely upon whether the 
masculine and feminine princi- 
ples can be brought into 
harmony. 

So tbe story that is told in 
this book is very large-scale 
and ambitious. People are 
going to be excited by it, and to 
pick boles both in the detailed 
exegesis and in the large-scale 
plotting. For example, ortho- 
dox monotheists are going to 
point out that the Hebrew 
R jfrip is just as hard on Baal as 
it is on Astarte. and they will 
insist that God is not to be 
viewed as a mere personifica- 
tion of masculine sexuality. 
Spirit transcends biological 
male and female alike. And in 
any case, is it really being 
suggested that patriarchy is 
only about 3,000 years old? 

THE MYTH OF THE 
GODDESS: EVOLUTION 
OF AN IMAGE 

by Anne Baring and 
Jules Cashford 

Viking £25. 779 pages 


Baring and Cashford deplore 
the binary thinking that asso- 
ciates woman with nature and 
nwn with spirit, woman with 
emotion and man with reason, 
woman with enclosure and 
man with erupting force and so 
forth. But their own story 
relies heavily upon tbe very 
sexist mythology from which it 
purports to deliver us. After 
all, why should woman be 
thought of as being closer to 
nature than man? Every cul- 
ture is complex, and contains 
its own reversal of itself. In 
19th-century literature, woman 
is just as likely to be viewed as 
being more spiritual than man 
as the reverse. 

1 suspect, then, that the 
authors of this book have not 
taken in the message of decon- 
struction, and that their argu- 
ment may be less welcome to 
fe minis ts than they expect. 
Nevertheless the Jungian style 
of thinking , when it is as well 
practised as it is here, remains 
highly stimulating, and the 
book cannot foil to arouse con- 
troversy. 

But what are we to do? The 
authors know that it is a bit 
late in the day to revive tbe 
public worship of the Great 
Mother. We are exhorted to 
have a vision of the unity of all 
life. That sounds platitudinous 
without a new religion to give 
it force, and how can there be 
such a thing today? 

Don Capitt 


After Conrad 


W hen Gavin Young 
wearied of foreign 
hackery for the 
Oiseroer he went on to produce 
two elegant and well-received 
travel books, Slow Boats to 
China and Slow Boats Home. 
His new, and equally accept- 
able, offering, in Search of Con- 
rad (Hutchinson £17-99), takes 
his lifelong enthusiasm for the 
great novelist as an excuse to 
continue his peregrinations in 
the East 

His tale slips down very 
pleasantly, but a word of cau- 
tion is required. Conrad’s jour- 
neys as Master or First Mat* in 
the 1870s and '80s have of 
course been the subject of sev- 
eral full studies. Gavin Young 
from Djakarta to Suma- 
tra, from Singapore to Bang- 
kok, to Borneo, to the Makas- 
sar Strait, but he cannot really 
add anything of substance to 


Gary Mead 


I T'S A funny old world, as 
Mrs Thatcher might say, 
but I doubt if she would 
think that much of this 
book is particularly funny, or 
Indeed very diplomatic. Dr 
Garret Fitzgerald's autobiogra- 
phy, covering his period in 
Irish politics as front bencher. 
Foreign Minister and Prime 
Minister, is an engaging infor- 
mative and extremely enter- 
taining read, but it is also 
something of a high-class diplo- 
matic kiss-and-tell story a 
decade and more before the 
official papers covering this 
period of delicate Anglo-Irish 
relations will enter the public 
domain. One must wonder if 
Mrs Thatcher, in her forthcom- 
ing memoirs, will be inclined 
to answer In kind, and whether 
their accounts will conflict. 

Picture the scene based on 
the Fitzgerald account. A ner- 
vous Mrs Thatcher is prepar- 
ing for a press conference to 
follow the signing with Dr Fitz- 
gerald of the historic 1985 
Anglo-Irish agreement giving 
the Dublin government an at 
least indirect say as to how 
Northern Ireland should be 
governed. The mandarins, In 
the shape of Sir Robert Arm- 
strong and Dermot Nally. 
respectively secretaries to the 
Loudon and Dublin govern- 


Garret jumps the gun 


ments. had prepared a 7.000- 
word “catechism" setting out 
some 60 questions which the 
reporters might ask, and the 
coordinated answers. 

“She asks Dermot Nally to 
think of the most difficult 
question she might be asked at 
the press conference, and for 
Robert Armstrong to do the 
same thing for me. The two 
cabinet secretaries took us 
through the 'catechism' and we 
gave our answers on the status 
of Northern Ireland, the courts, 
what was in the agreement for 
Unionists and Nationalists, the 
issue of our governments hav- 
ing responsibility without 
power, security co-operation, 
secret agreements, the Ulster 
Defence Regiment, the judi- 
ciary, tbe Royal Ulster Con- 
stabulary, devolution, the use 
of the word 'consultative' to 
describe the arrangements, a 
bill of rights, and so on." 

The Fitzgerald version does 
not say who came top of the 
class, out it does throw some 
light on the lady who, at an 
earlier Anglo-Irish summit 
press conference had said deci- 
sively “out, out and out" to 


some of the main planks in 
Irish proposals for action ou 
Ulster. When asked subse- 
quently why she bad sounded 
so dogmatic, and in a bid to 
repair the resultant sharp dete- 
rioration in London-Dublin 
relations, Mrs Thatcher 
responded: “When lam asked a 
direct question, I give a direct 
answer”. No hint of rehearsal 
there. 

ALL IN A LIFE: AN 
AUTOBIOGRAPHY 

by Garret Fitzgerald 

Macmillan £25 655 pages 


Another anecdote: Flt^erald 
.then Foreign Minister, travels 
to visit the Pope in Rome, to 
try to win agreement for an 
easing of the Roman Catholic 
stance on divorce, mixed mar- 
riages, the availability and use 
of contraceptives, et aL The 
outcome was not encouraging. 

The theme was uncompro- 
mising. Ireland was a Catholic 
country - perhaps the only 
one left. It should stay that 
way. Laws should not be 


changed in a way that would 
make it less Catholic ... the 
tone and content of his 
remarks suggested that he had 
been told Out I was a danger- 
ous liberal bent on destroying 
Catholicism In Ireland: some- 
one who had to be admonished 
in no uncertain terms, and 
whose expressed concerns 
about the Northern Ireland 
tragedy should not be taken 
seriously." 

Back home in Dublin, Fitz- 
gerald was to work on razor- 
thin majorities in the DaU, the 
Irish parliament, w inning or 
losing his Premiership by one 
or two votes; he was twice 
Prime Minister in less than 
two yearn, but never securely. 
He knew he had to look after 
the domestic scene, but all his 
instincts were for foreign 
affair s. His commitment to try- 
ing to bring about peace in 
Northern Ireland was real (he 
himself is a product of the 
North-South, rrotestant-Ccath- 
ollc divide - his father, also 
an Irish foreign minister, had 
married the daughter of a Bel- 
fast Protestant unionist); the 
desire to “solve the Irish ques- 
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the biographies and certainly 
he adds next to nothing to our 
understanding of the imagina- 
tive processes of the Polish- 
bom genius. 

It is also a shade disappoint- 
ing that he does not ex tend his 
title by moving on to the heart 
of darkness itself (he used to 
know the Congo as a reporter), 
let alone the Venezuelan coast 
which Conrad glimpsed so 
briefly as inspiration for Nas- 
tromo. But it is not a book to 
deserve such cavil mid quibble. 
All is forgiven for his discovery 
of the 1900 review of Lord Jim 
in the Singapore Free Press: 
‘Lord Jim is a story with a plot 
laid in Malaya, but Tuan Jim’ 
is an impossible person who 
flings over his dusky beauty 
for an unattractive specimen of 
‘Poor White Trash' ..." 

J.D.F Jones 


tion” was his driving force. 

He failed, but he did advance 
the process, b uilding eventu- 
ally a remarkable working 
relationship with Mrs 
Thatcher. He first made con- 
tact with her when she became 
leader of the Conservatives in 
opposition, believing then that 
she was the one politician who 
could move on the Irish prob- 
lem, if only she would bend he? 
mind to it It took time, but it 
had its successes; together, 
eventually, they came to sh are 
almost a common understand- 
ing of the core of the problem; 
what they could not do was 
convince the Ulster Unionists 
that they were acting in good 
faith. If the Thatcher-Fitzger- 
ald axis could not, one must 
reasonably ask, who can? 

Dominick Coyle 


• - a 


, * r r 


K 1 1 

An I've; 


1 m r r . 

* 

•■■JN 


'v: ‘ j 
. 1 \ 




^J* A wLF:e;. 


ER; Es 


-hk- 

i 




■ "-'v -•••* 


i >■ "■ I 


: ’•bn W 

"i-v. 


i » 


=.-vi=5 













FINANCIAL TIMES WEEKEND NOVEMBER 2/NOVEMBER 3 1991 


WEEKEND FT XXI 



ARTS 


The final 
fiesta 

Patricia M orison on Mexico 3 s 
cult of the dead 


T HE MEXICANS have 
a piquant expression 
for dying; “He threw 
away his trainers." 
But at least Mexican Catholics 
are consoled by the knowledge 
that once a year, the dear 
departed return to earth. Yes- 
terday was the Feast of All 
Saints when los angeliua, the 
souls of children, returned to 
their families. Today is All 
Souls Day, when the bells will 
again ring out across Mexico. 
At midday the adult dead will 
float from the cemeteries back 
to their former homes, along 
paths strewn with the golden 
petals of marigolds. On family 
altars they will absorb the 
essences of ofrendas, offerings 
of incense, fruit, flowers, their 
favourlte foods and belongings 
- and perhaps, if they are 
lucky, their trainers. 

The Skeleton at the Feast, 
which opens today at London's 
Museum of Mankind, evokes 
the place occupied by the reli- 
gious festival of Todos Santos 
in modem Mexican society. It 
is not in the least a grisly or 
gloomy show. Todos Santos is 
about feasting, dancing, letting 
off fireworks, and giving the 
quick and dead a good time. 

Over the last five years, 
anthropologists Elizabeth Car- 
michael and Chide Sayer have 
amassed a vast quantity of the 
cheap and cheerful, gawdy bri- 
cabrac which ordinary Mexi- 
cans buy for Todos Santos; pot- 
tery, toys, sugar skulls and 
lambs, fancy breads, and paper 
cut-outs. 

There Is an army of the 
famous papier mfiche model 
skeletons, humorous charac- 
ters shown in everyday situa- 
tions such as shining shoes or 
playing tric-trac. Distinctly up- 
market are the magnificent 
pottery “Tree of Life" candela- 
bras which are specially com- 
missioned as collectors' items. 
They Incorporate a mass of 
pottery birds, flowers and fig- 
ures; my favourite shows a 
Hogarthian story of an unfaith- 
ful husband's speedy progress 


from the altar to the grave. 

Why is It that Mexican Ca th- 
olics should feel quite so pas- 
sionate about All Saints and 
All Souls? It only begs the 
question to observe, as many 
writers have done, that Mexi- 
cans display an unusually 
frank and even, some say, 
obsessive interest In death. 

The answer, not surprisingly, 
would seem to lie in' the pre- 
Hispanic background of Aztec 
beliefs about death and regen- 
eration. This fascinating nut 

complex subject is well sum- 
marised in the excellent book 
by Sayers and Carmichael, The 
Skeleton at the Feast (British 
Museum Press £12.95, 160 
pages). 

Hell was a notion that the 
Spanish conquerors brought to 
the Indians. Aztec religion 
certainly believed in the 
existence of an after-life; their 
poetry showed intense 
speculation as to the toms it 
took. But the various 
afterworlds awaiting the 
Aztecs were perfectly pleasant 
places. Warriors and women 
who died in childbirth went 
straight up to the celestial 
realm, and after four years, the 
warriors were reincarnated as 
hummingbirds. 

In the late 16th century, a 
Dominican friar noted with 
gloom that the Indians had 
assimilated All Saints’ and AH 
Souls' to their own Feasts of 
the Dead - minus, of course, 
the human sacrifice which saw 
captives thrown on a fire, theft- 
hearts cut out, and their siknlls 
stored on skuH-iacks. It caused 
the more thoughtful Spanish 
missionaries real Intellectual 
difficulties to decide what 
could be retained of the 
Indians’ past, but also, which 
part of the Old World peasant 
“superstitions” they could in 
conscience allow the ftufians to 
take on board. After all, in 
Europe, too, the pre-Christian 
idea of the dead returning to 
earth lingered on. In rural 
Greece still today, villagers 
feed their dead through tubes 



in the graves. 

In the end, it made no 
difference whether the bishops 
in Mexico approved or agreed 
on their strategies. Festivities 
in honour of the dead 
continued to have a markedly 
pre-Christian cast and provide 
an anthropologists' field-day. 
The paper banners and figures, 
the dancing, a large papier 
m£ch£ skeleton swarming with 
brilliant birds and flowers, and 
above all, the brilliantly 
decorated sugar skulls, all 
point to a wonderfully 
optimistic Aztec view of what 
Is to come. 

Todos Santos is changing. 
The North American idea of 
Hallowe'en is ^airing its way 
into Mexico as, alas, it has in 
Britain during the last decade. 
Witches and plastic pumpkins 
have found their way on to the 
market stalls. In the 
exhibition, a recreation of a 


self-consciously “artistic’’ 
ofrendas suggests the way that 
Mexican intellectuals and 
artists now cultivate Todos 
Santos as part of their 
resistance to cultural 
swamping from the US. The 

S ivemmeut, too, is keenly 
terested in supporting a 
festivity which exalts the 
stability of the family. 

Out in the villages, the 
competitive spirit has got In on 
the act as villages stage the 
equivalent of “Best Dressed 
Graves” competitions. And, of 
course, the element of tourist 
spectacle grows and grows. Not 
that there Is any reason why 
the dead should object if they 
touch down to the sound of 
whirring cameras and 
rock-groups, dressed as 
skeletons, blasting away in the 
cemeteries. As this exhibition 
so well conveys, Todos Santos 
is still one hell of a fiesta. 


Saleroom 


All eves on the Tremaines 


T HE SALE of modem 
paintings from the 
Tremaine Collection 
over the next two 
weeks promises to bring some 
Ufa to an otherwise dull Fall 
season in the New York auc- 
tion rooms. Eighteen works 
from the collection will be auc- 
tioned at Christie's next Tues- 
day (Nov 5), when they will 
provide the main focus among 
several days of Impressionist 
sales. The following week, a 
further seven items from the 
collection - including an 
important Jasper Johns - will 
feature in big Contemporary 
Art auctions. Between them 
the 25 pictures and sculptures 
are expected to realise about 
S3Qm to 840m. 

That sum is modest enough, 
when one considers that at the 
height of the art-market boom 
in 1989-90 a single painting by 
Willem de Kooning fetched 
S20.7m, one by Johns 817.7m, 
and individual works by Ren- 
oir and Van Gogh soared to 
$78.1m and $82. 5m, respec- 
tively. Three years ago Chris- 
tie’s sold 32 Contemporary 
works from the Tremaine Col- 
lection for a total of almost 
$26m, and in doing so set a 
record for a single-owner sale 
of Contemporary Art, so the 
estimate for next week's auc- 
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tion seems all the more sub- 
dued. It provides a fair indica- 
tion of just bow cautious the 
market for Impressionists and 
Contemporary Art has become. 

The collection, regarded as 
one of the most important of 
20th century art in America, 
was aniwwihiBd by Burton and 
Emily Tremaine. Without the 
enormous wealth that is 
behind many of the great 
American collections (their for- 
tune was derived from sheet- 
metal and lighting-fixtures), 
the Tremaines bought with 
great acumen and insight. 
Emily Hall Tremaine, whose 
father had tin mines in Mon- 
tana, began collecting as a 
young woman, but it was after 
her marriage in 1945 that the 
Tremaine Collection really 
took shape. At first, the couple 
bought work of established art- 
ists, but they soon turned to 
new American work. 

The top lot of the collection 
is a large Fernand Lager, Le 
Petit Dejeuner, painted in 1921: 
it is at $8m to 810m. 

The auction record tor the art- 
ist is the 814.7m paid at Chris- 
tie’s in London in 1989. The 
Tremaine picture is a witty 
composition of three monu- 
mental ""da women improba- 
bly sipping tea in a decorative 
post-Cubist interior. It is a 
gmaHer version of the artist's 
masterpiece In the Museum of 
Modern Art, New York, and 
was purchased by the Tre- 
maines about 1946. 

Almost as important is a 
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beautiful oil of 1913 by Juan 
Gris, which is estimated at $3m 
to SAn. More decorative than 
the contemporary Cubist paint- 
ings of Braque and Picasso, the 
picture was once owned by the 
American collector, John 
Quinn. The Tremaine Mon- 
drian, Composition 1935-42, is 
estimated at $4m to $6m, a 
modest sum, compared to the 
$Um which S.I Newhouse 
reportedly paid about 1968 for 

flwnttiw Mntnrirbin from their 

collection. The other major 


Homan Potterton 
previews the 
New York sales 


works in the sale are a circu- 
lar-shaped canvas by Delaunay 
of 1912, Premier Disque (esti- 
mate $2m to $3m), a Jasper 
Johns of 1959, De vice Circle 
($Sm to $7m), and WEHem de 
Kooning's Villa Borghese 
($L5m to $&5m). 

Following the dispersal of 
the Tremaine pictures, Chris- 
tie’s will sell other Impression- 
ist and Modern works from 
various collections. Of particu- 
lar interest is a series of four 
_ i, The Seasons by 
le Pissarro, to be sold as 
one lot with an estimate of $7m 
to 89m. These were commis- 
sioned in 1872 by the banker, 
Gustave Arosa. Also In this 
session is an attractive study 
of a seated woman by Toul- 
ouse-Lautrec (*4m to 85m); a 
rather sickly Renoir of the art- 
ist's son, Jean, ($2.5m to 
$3 5m); and a Pawning pastel 
by May Cassatt of her niece 
holding a dog (£L2m to SL6m). 



Sotheby's sale of Impression- 
ist and Modern art in New 
York next week (Nov 6 and 7) 
is altogether less interesting. 
The highest figure is expected 
for a fine Sisley of one of the 
artist’s favourite subjects, the 
river at Saint-Mammes. 
Painted in 1885, it Is estimated 
at $3m to 84m. Pissarro is rep- 
resented with three canvases 
at estimates of between tlm 
and 82m, and other hi g hli g hts 
are a stiH-Hfe by Fantin-Latour 
that was commissioned by 
Whistler in 1868 (81.5m to $2m); 
a Degas, Danseuse, of 1877 
(SLSm to $2m); a Berthe Mori- 
sot study of a young girl at a 
piano (tlm); and an almost 
abstract pen-and-ink drawing 
by Van Gogh ($1.75m to 
$2.25m). It was just such a 
drawing, although a larger and 
finer example, which set a 
record when it sold at Chris- 
tie’s for over $8m last year. 

Of particular Interest In the 
Sotheby's sale are several Sur- 
realist works. This is a rather 
specialised market and, proba- 
bly for that reason, prices have 
held up over the pi^t year or 
two, when other, more popular 
artists have plummetted. 
Indeed, with going prices of 
about $2m for a good Magritte, 
the Surrealists seem underval- 
ued. Sotheby's have two 
Magrittes on offer next week. 
A headless nude torso of a 
woman poised above some 
metal pipes, Le Buste Impass- 
able, of 1926, Is expected to 
fetch Sim to 81.5m, and a later 
canvas of two female nudes, 
dated 1943. ia estimated at 
$600,000 to 3800,000. A De Chir- 
ico townscape of 1913 that was 
once in the Museum of Modern 
Art, New York, is estimated at 
S3L5m to 83.5m. 
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Burrowing into 
the psyche 

Clement Crisp enjoys a ballet encore 


S IR KENNETH Mac- 
Millan's The Burrow 
was first seen at Covent 
Garden in January 1958. 
Inspired by a Kafka story 
about rabbits hiding tn terror 
from hunters, its theme was 
claustrophobic fear. With mem- 
ories of the Holocaust and war- 
time suffering still fresh, Mac- 
Millan's portrayal of a group of 
people mewed up in a cellar, 
tearing at each other's 
psyches, fearful of the inevita- 
ble knock at the door, had a 
terrible relevance, and was 
seen as a reflection of Ann 
Frank's story. Three decades 
later, revived for the Birming- 
ham Royal Ballet, it has lost 
none of Its Impact, nor, alas, its 
relevance. 

To say that the ballet has 
been revived is less than fair to 
MacMillan and his original 
designer, Nicholas Georgladis. 
Both have re-created, re- 
thought The designs are new, 
and as powerful as the old in 
their oppressive, nightmarish 
view of an enclosed, degraded 
community. Memory suggests 
- and it is a tribute to the 
force of The Burrow’s imagery 
that after 30 years the dance's 
outlines still linger - that 
MacMillan has built upon the 
original skeleton of his creativ- 
ity. He has re-worked ideas, 
but has respected his own ear- 
lier style. In certain instances 
the impress of the first cast's 
physical and emotional person- 
alities remains strong. It was 
in The Burrow that MacMillan 


first worked with Lynu Sey- 
mour, and in re-thinking her 
role as a Young Lover for Jes- 
sica Clarke, the line of Sey- 
mour's legs, the th rilling flow 
of her dancing, still shape the 
movement. 

An added interest of The 
Burrow lies in seeing how Mac- 
Millan, early in his career, 
evolved a process and a lan- 
guage to probe the psyche. 
Here are the characters cor- 
nered by circumstance, like 
Romeo and Juliet; like Rudolf 
in Mayerling. 

Here is choreography prob- 
ing into personality, to reveal a 
woman driven to the edge of 
reason by fear and by the peo- 
ple that surround her; showing 
ns the abominably resilient 
Joker finally brought face to 
face with his terror. And here, 
too. is the young choreogra- 
pher whose musical sensibili- 
ties could extract so much 
from his score. The Burrow is 
set to Frank Martin's concerto 
for seven wind instruments 
and percussion. Its second 
movement proposes a pendu- 
lum-like pulse, and MacMillan 
uses this to shape the dance's 
outlines with an extraordinary 
Inevitability and imaginative 
truth. 

In a ballet about cumulative 
anxiety, MacMillan yet con- 
trives variety - the innocence 
of two young lovers; a child's 
game; an old derelict and the 
appalling Joker seen as adver- 
saries - but the abiding 
Impression is of terror which 


touches every moment in every 
hfe. The blind racings across 
the stage; the fearful pauses; 
the suddeh outbursts of 
despair and anger, are very 
well done by the present cast 
Outstanding is Marion Tait as 
The Woman, a performance 
perfectly judged in its sense of 
nerves stretched to breaking 
point. Very good, too, Michael 
O'Hare as The Joker, hatefully 
ebullient until that last 
moment when his fear must be 
shown. But each role is dear, 
sharply drawn by MacMillan, 
sharply played by BRB's art- 
ists. This Is a valuable revival 
- perhaps Peter Wright might 
now consider rescuing Mac- 
Millan's lyrically beautiful 
Baiser de la fee for us. 

This new BRB programme, 
first seen on Thursday night, 
brought a re-staging of Let 
Sy ip hides, carefully mounted 
by Galina Samsova, and rather 
too carefully danced, though 
Miyako Yoshida was impecca- 
bly pure as the leading soloist, 
and Sandra Madgwick made 
something happy of the little 
waltz. Judy Tynis and Ronald 
Perry, guests from the Dance 
Theatre of Harlem, tore 
through the Corsaire duet, Mr 
Perry grandly pantberish, Miss 
Tynis (despite a hideous tutu), 
very charming. The closing 
Five Tangos, by Hans van 
Manen, strikes various uncon- 
vincing attitudes, and looks as 
If it were carved out of Edam 
cheese. After Tango Argentina, 
it makes no sense at all 



Renewed resonance: a scene from “The Burrow” 
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OBITUARY 

JOE PAPP 

The death of Joseph Papp 
of prostate cancer at tne 
age of 70 ends a fruitful 
career in the American 
theatre Founder and long" 
time head of the New York 
Shakespeare Festival and 
ihe Public Theater, Papp 
was responsible for some 
of the most memorable 
plays of the past three 
decades, including Jason 
Miller's Thai Champion- 
ship Season, David Rabe s 
Sticks and Bones and 
long-running Broadway 
musicals, as well as a 
succession of indoor and 
outdoor productions of 
Shakespeare plays. 

Papp started his outdoor 
Shakespeare in Central 
Park in 1957 when the 
flatbed lorry he had been 
using lor mobile produc- 
tions broke down there. 
His populist productions 
and fight with the city’s 
bureaucracy to continue 
free park productions put 
him in the vanguard of the 
counterculture that pro- 
duced singers such as 
Bob Dylan, writers such as 
Ken Kesey, and philoso- 
phers such as Herbert 
Marcuse. 

While the influence of the 
others waned, Papp nur- 
tured talent and produc- 
tions that bridged the 
generations. He continued 
to put on the work of new 
playwrights for three 
decades. 

Although he was a trend- 
setter, Papp was lar too 
passionate to be merely 
trendy. 

While deriding Broadway 
as "that old whore", he 
bridged the gap between 
Broadway and off-B road- 
way. sending plays 
uptown In order to support 
his large, six-theatre 
Greenwich Village com- 
plex. No recent work 
attained the success of his 
very first Public Theater 
production in 1967, Hair, 
or its successor, A Chorus 
Line, which underwrote 
the Public's work for more 
than a decade. Festival 
productions garnered 
three Pulitzer Prizes and 
26 Tonya. 

Papp also forged alli- 
ances across the Atlantic, 
making the Public the 
place to see plays by 
Caryl Churchill and David 
Hare. Steven Berkoff was 
Invited to direct Corlo- 
lanus, starring Irene Worth 
and Christopher Walken. 
Papp helped raise money 
for his closest London 
counterpart, the Royal 
Court, and had a short 
season of exchanges. 
Much younger looking 
than his age, even as he 
became gaunt with illness, 
he made JoAnne Akalaltis 
artistic director last year. 
His talent and passion wit! 
be hard to replace. 

Frank Lipsius 


Radio 

A matter of 
life or death 


F ILE ON 4. Radio 4's 
Panorama, dealt this 
week with euthanasia. 
Largely it was about 
Holland, where euthanasia is 
legal, but it began with two 
English cases. One was a 
woman whose husband, an 
ageing academic, was virtually 
helpless. She helped him to 
take a fatal dose of pills and 
fixed a plastic bag over his 
head. He was dead in half an 
hour. She reported that be bad 
died while she was out of the 
room, and was never charged. 
The other was a football fan 
who, ever since the Hills- 
borough disaster, has been 
kept alive in a vegetable state 
only by a feeding-tube. To 
remove this would be criminal; 
yet. as a doctor commented, 
there was so much waste of 
effort that it be common-sense 
to finish ft 

In Scotland the law is differ- 
ent, and a Glasgow doctor 
admitted arduous lives 

three times after “patient-cen- 
tred” decisions. A doctor 
sp eaking for the hospice move- 
ment, on the other hand, 
insisted that great medical 
care could cater for every need 
until life ended naturally. In 
Holland, the patient must be in 
great suffering, must have 
asked for the action, and his 
doctor and one other must 
agree. Nine thousand requests 


for euthanasia were made 
there last year; 25 per cent of 
them were accepted. For doc- 
tors the question is ethical as 
well as legal. There is the “slip- 
pery slope” where lives are 
“not worth saving”. The fea- 
ture was neutral. 

Wanderlandscapes, six cotnic 
elaborations of the life and 
times of CX Dodgson, alias 
Lewis Carroll, assembled by 
Michael Bake well, is on Radio 
4 at morning-coffee time on 
Wednesdays. TO the actual 
extracts is added what Carroll 
made of them in his comic 
writing. (Suitably, Alan Ben- 
nett is Carroll while David 
Collings Is Dodgson, the same 
man.) A simple example: after 
a report on Carroll's “dull" 
Euclid lectures, Alice (Char- 
lotte Coleman) is asked, “Can 
you do addition? What are one 
and one and one and one and 
one and one and one?” For me, 
the best part of this first pro- 


gramme was Carroll's trip to 
Moscow. "Twas brillig” was a 
sort of dog-Russian. Rosemary. 
Hart directs 

On Hallowe'en, Radio 5 gave 
us, complete, the presentation 
by Orson Welles of H.G Wells' 
77i* War of the Worlds that so 
scared the Americans on Hal- 
lowe'en of 1938. It was updated, 
with aircraft instead of ships, 
and moved from Surrey to New 
Jersey and New York. It didn’t 
inclnde the horrid bit about 
the curate eaten by the Mar- 
tians, but it was a fine item of 
mock-realism. The Martians 
ended with only a few decrepit 
fighting machines, birds tear- 
ing at the flesh of their crews, 
killed by te rre s trial bacteria. It 
went out after 9pm, so any 
young people frightened must 
blame themselves. 

The Japan Season on Radio 3 
ended on Friday with Exile , a 
brief play that was also a dem- 
onstration of Noh. Zeami, the 


great Noh master, was sent to 
a deserted island in 1435, when, 
aged 72, he angered the Sho- 
gun by choosing the wrong 
successor for his company. His 
play Shunkan was about a 
priest exiled likewise, and 
Exile, by Lfm Poh Sim, com- 
bines the two cases - Robert 
Eddison is both Zeami and 
Shunkan on the island. He 
would be the shite, the main 
player, on the stage. Andrew 
Wincott as Zeami's son Moto- 
masa. is the toaki, and relates 
the misfortunes of bis genera- 
tion. Nicky Henson Is tne Cho- 
rus, partly commentator. 

Ihe play is written in the 
style of Zeami with introduc- 
tion, development and nlimaT 
(jo, ha and kyu as they were 
called), and convincing Noh- 
style dialogue; but radio could 
not include the songs and 
dances where they should be, 
so they were not included at 
all, nor the music. But the Noh 
actor Naohiko Umewaka 
chanted some of Zeami's iim * a 
to show us how they sounded. 
Even after the opening talk. I 
reckon that listeners with no 
Initial idea of Noh would not 
have learned much from Exile, 
but if it made them want to see 
the real thing, that was well 
worth doing. The director was 
Piers Plowright 

B.A Young 


NEAR TO HOME 

We have a new home -a generous gift which will help us co 
look after more elderly people. Zt is a happy place- a veal 
Friends of the Elderly home from home. 

Please help us to provide for the marry aspects of cave 
and attention so important to the old and bafL Many of us 
lead longer: contended lives today but for some there is an 
unacceptable price to pay In loneliness and need 

We have been looking after the dderly since 1905 and 
now have twdve residential homes. Here men and women 
ham professional backgrounds find security and freedom, 
for the vest of their lives, with nursing care when needed. 
Friends of the Elderly alsoglve financial help to old people 
from all backgrounds who wish to stay In their own homes. 

We all face old age. one way or another. 

Ours Is a cause very near to home. 

Please be a Friend and make a covenant 
or remember us In your wilL 

Write today with a donation and 
enquiry to; 


The General Secretary 
Friends of the Elderly mwmm 

(Dept.PT). 42 Ebury Street. *WHNDS 

LONDON SW1W0LZ. OF THE ELDERLY 

Registered charity munben 226064 and Gentlefolk's hdp 
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A scene from the engaging “Sdplo's Dream 


O NLY FIVE weeks to 
go. and then concert 
promoters and festi- 
val organisers can 
remind themselves that there 
is life after Mozart Yet televi- 
sion and radio are only now 
starting to gear themselves for 
the big Death Day. There are 
plenty of reverential tributes 
promised, and Channel 4's 
December treat will be studio 
recordings of the Opera Fac- 
tory productions of the three 
da Ponte operas. But the BBC's 
most oblique and interesting 
venture gets underway tomor- 
row with the start of Not Moz- 
art, a series of five films 
intended as an antidote to the 
glut of Mozartian gush. 

The project brings together 
film makers with composers 
who all shelter more or less 
under the broad umbrella of 
post-modernism; the brief for 
their collaborations was kept 
as vague as possible, though 
Mozart had to come In to the 
package somewhere. It was set 
up by Annette Moreau, late of 
the Arts Council and Channel 
4, with the producer Elisabeth 
Queenan, and supported 
jointly by the BBC and Dutch 
Television. Six programmes 
were commissioned and made, 
but the BBC is broadcasting 
just five of them; only Holland 
will get to see the sixth, featur- 
ing the Vienna Art Orchestra. 

Yet the series as British 
viewers will see it still makes a 


Screen 


Not so much 
Mozart . . . 


teasing mixture of music and 
vis uals . The most cinematic of 
the programmes is the first to 
be transmitted here. Peter 
Greenaway's M is for Man, 
Music, Mozart. With its elabo- 
rate range of video and post- 
production techniques and a 
score by the Dutch minimalist 
Louis Andriessen. it seems 
very much a substantial chip 
from the creative block that 
produced A TV Dante and most 
recently Prospero 's Books. 
Filmed in a 16th-century anat- 
omy theatre it exhibits all 
Greenaway’s familiar tics and 
obsessions - with nudity and 
bodily functions, rational 
systems and, as image is piled 
upon image and literary refer- 
ences run back and forth from 
film to music, with vocal num- 
bers delivered by Dutch jazz 
singer Astrid Seriese and 
marching band De Volharding. 

Greenaway’s regular com- 
poser collaborator Michael 
Nyman makes a contribution 
to the series in Jeremy Newson 


and Pat Gavin’s Letters, Rid- 
dles & Writs (November 10), in 
which fiie singer (Jte Lemper 
plays the dying Mozart, in a 
trawl through the bundle of 
Mozartiana. 

Of the other offerings, Judith 
Weir’s partnership with Mar- 
garet Williams, Sdpio's Dream 
(November 24) is the strain- 
test, most engaging, Mischa 
Mengelberg and Anthony Gar- 
ner’s WAM Ltd (December 1) 
the most baffling. Weir has 
transcribed and rewritten tl 
sagno di Sdpione, the one-act 
opera written by the 14-year- 
old Mozart, placing it in the 
present day, with Sdpio reborn 
as a bored yuppie, mid two of 
his office staff transmuted into 
the goddesses Constanza and 
Fortuna; It is all done with the 
lightest of touches and the gen- 
tlest of humour. 

Gamer has produced a thril- 
ler that supposes Wolfgang 
Amadeus had never existed, 
but invents instead a 1990s 
computer tycoon called Mozart 


He shares his namesake’s 
obsession with excrement, has 
a morbid fear of geese, is 
tracked by his own seif as a 
schoolboy and lusts after a 
rival's daughter called, for rea- 
sons that quite escape me, 
Clara Schumann. Mischa Men- 
gelberg’s jazz-based score is the 
nearest to conventional film 
music in the series. 

But HK Gruber and Barrie 
Gavin’s Bring me the Head oj 
Amadeus, to be shown on 
November 17, seems to me the 
most fascinating, surreal and 
perceptive of all the pro- 
grammes. Gruber plays a Vien- 
nese TV scene shifter who 
longs to sleep all through 1991 
in MozartLstan (aka Austria), 
yet who happens upon Moz- 
art’s long-lost skull, which in 
its cracked Qneen of Night 
voice pleads for him to save it 
for posterity. That is the 
starting point for a nightmare 
journey through the fears and 
obsessions of Austrian culture, 
all the while counterpointed 
with Gruber's own extraordi- 
nary music, which constantly 
blurs the boundaries between 
high and low-art, good and bad 
taste. It is miles over the top, 
of course, but so full of inven- 
tion and allusive humour that 
it becomes naggingly compul- 
sive: the very best, most sub- 
versive kind of Bicentenary 
offering. 

Andrew Clements 



The Chamber Orchestra of Europe, 
Mozart, Mendelssohn, Schumann, Haydn 
and the best seats at the Barbican 




-Where better than the best seats 
at the Barbican to enjoy the highly acclaimed 
Chamber Orchestra of Europe in concert - and 
by invitation from the FT. 

WeVe negotiated a specially discounted 
ticket price of £16 for best seats at two 
forthcoming concerts and to complete your 
enjoyment of the evening your concert 
programme is compliments of the FT,.>^ 
together with an invitation to join us 
for a glass of wine in the interval. 

If you accept the FT’s »V \ 

invitation to one or both of these concerts you can 
also buy a double CD box set of the Brandenburg 
Concertos recorded on Deutsche Grammophon 
by The Chamber Orchestra of Europe at a special 
“less than half’ price of £12.00*. 

R.S.V.P. by completing the 
coupon opposite or calling the 
Barbican Box Office 
on 071-638 8891. 


Friday 22nd Nov 7.45pm. Conductor Frans Bruggen, 
Mendelssohn-He brides Overture. Fingal's Cave. 
Mozart-Sinfooia Concert ante for viofin and viola, fC364 
Schumann-Sym phony No. 4. 

Sponsored by Chase Manhattan Bank. 

Monday 25th Nov 7.45pm. Conductor Frans Bruggen. 
Haydn-The Creation, with the Tallis Chamber Choir. 
Sponsored by S.G. Warburg Group. 

Tkkct& And dculU about the evening will be polled io you. Tickcu urc 
subject to availability. Addresses supplied by readers la response to this 
inviution will be retained by the Financial Time*, which i* registered under 
rbc dju protect ion act. 

Barbican Cenire Bex Office. Silk Street. Barbican. London EC2Y 8DS. 


r. 



V' J*-.. 


•Offer available to concert goers only. 


POST TO: BARBICAN CENTRE BOX OFFICE. SILK 
STREET. BARBICAN. LONDON EC2Y 8DS 


CONCERT 


No. o( seals 


Total 


£16 

£16 


No. of st is 


Total 


£12 


22nd November 
25th November 
COMPACT DISCS 

Double CD Box set 

Brandenburg Concertos 

'“*ij wo hwcHttfi iitni Grand Total 

Method of payment: I enclose a cheque for£ 

made payable to "Barbican Centre". 

Please charge my ACCESS Q AMEX O VISA □ (Tide I 
CARD NO. | ! 


T 


EXPIRY DATE 

TITLE- INITIALS 


SIGNATURE 

SURNAME- 


ADDRESS. 


TELEPHONE (Daytime) 


POST CODE 


Video 


Disney 

thinks 

small 


P lease position your- 
selves in readiness to 
gasp or scream. Of all 
today’s video market 
developments, Disney’s release 
of Fantasia is the most 
macabre. 

From this month you may 
buy the 1940 animation clas- 
sic, in which famous pieces of 
music inspire virtuoso graph- 
ics, at a retail price of £l&99. 
(A “DeLnxe” edition, whatever 
that is. Is also offered at 
£434)9). But the real price you 
are paying is far higher. For 
Disney is “retiring to the 
vaults” prints of the original 
film in order to bring out a 
modernised large-screen Fan- 
tasia two years hence, com- 
plete with rock sequences. 

The excuse for this with- 
drawal is that, since we can 
now see the old film on video, 
who needs to see it at the cin- 
ema? We should rest content 
goes the argument, with the 
prospect of a new Fantasia for 
which (he Disney Studios are 
already placing magazine 
adverts in America requesting 
suitable suggestions for musi- 
cal numbers. 

I myself have several sug- 
gestions, though I am not sure 
how many would be printable. 
Pleasing though H Is that we 
can now watch Fantasia at 
home, 1 question the sanity 
with which a Him, only 
recently restored and audio- 
risnafiy sprisgcleaned. should 
not enjoy for longer a high- 
profile, high-resolution life in 
the movie-house where it 
belongs. 

Take another example. This 
month Alexander Korda’s 1939 
British epic The Four Feathers, 
also freshly restored, emerges 
both on video and in the cin- 
ema. The video copy I saw was 
excellent; sharper and more 
subtly coloured than almost 
any I have seen. But it is still 
a pygmy experience compared 
to viewing the film on the 
large screen, where armies 
thunder, rivers roar, sun- 
struck Ralph Richardson goes 
Mind and the Brits fight the 
“fuzzie-wuzzies’’ (their word) 
in a Sudan that could have 
been painted by Delacroix. 

Watching a video should be 
an ancillary experience, not a 
replacement one, for seeing It 
on a large screen. Viewed In 
that fight, the Korda Collec- 
tion, which kicks off with The 
Four Feathers and then roams 
boldly across the likes of The 
Thief Of Baghdad, Lady Hamil- 
ton and Fire Over England, is a 
thrilling addition to your cas- 
sette library. 

Elsewhere, November is a 
better month than most, espe- 
cially if yon are Interested in 
animals- Top of the menu of 
new releases are Dances With 
Wolves (Guild) and The Silence 
Qf The Lambs (2(fc20 Vision). 
Wolves and Lambs perched 
atop the box-office charts for 
several weeks early this year. 
I do not myself care for Kevin 
Costner’s don’t-lef s-be-beastly- 
to-the-lndians epic: too modi 
piety and calendar-art land- 
scapes. Bat The Silence Of The 
Lambs, directed by Jonathan 
Demme from Thomas Harris’s 
murder novel. Is a thriller 
about Eftnnihalimn yon cannot 
forget: least of all Anthony 
Hopkins, lizard-eyed and 
lethal as Dr Hannibal Lector, 
psychiatrist and carnivore. 

Best of the rest: Cape Fear 
(CIC), timely reissue of the 
Robert Mitcham family-ln- 
peril chiller (Scorsese and De 
Niro are about to release a 
remake); Fanny And Alexander 
(Artificial Eye), two cassettes’ 
worth of late Ingmar Berg- 
man; A Tale Of Springtime 
(Artificial Eye), Eric Rohmer’s 
barbed tale of town and coun- 
try love; and The Man From 
Laramie (Castle), olden but 
still golden James Stewart 
Western - . buy now before it 
is “retired to the vaults”. 


Nigel Andrews 


Chess No 895: 1 Kfffthreat 2 
Qg5)Nc6 2 Rb5,or Nd3 2 Rxd3, 
or c6 2 ReS, or cs 2 Rd6. 
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Dangerous liaisons: Tom Conti and Gemma Jones 


At the bigamist’s 

bedside 

Andrew St George enjoys the new Arthur Miller 


■). 


A rthur miller has 

written a new play. 
The Ride Down 
Mount Morgan, 
which is being premiered at 
London’s Wyndham’s Theatre. 
This is a dark comedy predi- 
cated on a -nightmare, a. wise 
shrug at the way things are. 
The writing is lighter than vin- 
tage Miller, rarely political, 
less visceral and more attuned 
to the surfaces of life. The plot 
□ever stirs, for the situation is 
everything: comedy if one 
thinks, tragedy if one feels. 
The result is an immensely sat- 
isfying evening’s theatre. 

Miller sets the action In a 
hospital room. Lyman Felt, an 
Albanlan-Jewish insurance 
broker, lies in intensive care 
after he has skiied his Porsche 
down Mount Morgan in a bliz- 
zard. Miserable and bedridden, 
he is visited by his wives, Theo 
and Leah, who meet for the 
first time in the waiting-room 
and discover that for the last 
nine years, they have both 
been married to him. From his 
bed, Lyman looks back an a 
duplicitous past and forward to 
a contrite future. Why did he 
do it? and as the Daily News 
puts it, "Who Will Get 
Lyman?” 

The psychology of bigamy 
runs deeper than the simple 
thrill of deception or the cool 
pleasure of nurturing one’s 
own hidden life. Miller puts 
Lyman on the dangerous edge 
of things, a man with power to 
hurt yet who seems to hurt 
none, a man so jealous of life 
that he cannot bear to forego 
any part of it His immaturity 
causes him to augment the 
New England sternness and 
stricture of his first wife with 
the thrilling sensuality and 
independence of his second. 
But his real problem is his 
inability to connect, to live the 
integrated life of those who 
manage without deceit 
The play treats serious 
issues lightly. Its apparent lev- 
ity in race of the moral, ethical 
and psychological questions 
raised by Lyman's three-cor- 


nered marriage is curiously 
untypical of Miller. The play 
delivers no political message 
and no social polemic. Miller 
opts for a filmic flashback tech- 
nique to round out Lyman’s 
past: it catches his harsh and 
complaining father, his abiding 
delight in deceit, and a 
moment of pure self-assertion 
when he outfaces a lion on 
safari by barking out an apolo- 
gia of his own life. 

The play's flaw, however, is 
that the situation which Miller 
creates soon outlives its dra- 
matic usefulness. The gravity 
of Lyman's cry, “in some mis- 
erable dark comer of my soul 
Tm still not sure why I'm con- 
demned”, seems adjacent to 
the action. While a Shake- 
speare or Chekhov play will 
show by its plot that life is a 
tangled skein or that we are 
full of contradictions, Miller 
simply takes this as given. 

Michael Blakemore's direc- 
tion keeps the action light and 


the jokes flowing. Tom Conti 
just stays on terms with the 
cultural and psychological 
complexities of Lyman who. 
despite his name, is an individ- 
ual rather than everymau. His 
wife Theo is no goddess either. 
She is marvellously; played by 
Gemma Jones, feeling hec way 
into the grief of discovery, mix- 
ing her sense of hurt and ratio- 
nal bewilderment. The excel- 
lent Clare Higgins as the 
second wife, Leah, is a tougher 
woman, shrewd, hard and 
capable Manning Redwood, as 
the perplexed legal intermedi- 
ary, finds the right blend of 
censure, despair and sympa- 
thy.- Bat the hospital nurse, 
beautifully underplayed by 
Marsha Hunt, sums up the 
play's moral stance: "Hate 
me?” says Lyman after the 
wives have departed; she 
replies, “I don't know. 1 got to 
think about it.” 

■ Th e peo ple’s playwright 
- page XXIV. 


MURRAY PERAHIA 

& FRIENDS 



6th November at 730 pm 
ROYAL FESTIVAL HALL 

ACADEMY OF ST MARTIN IN THE FIELDS 
KENNETH SHUTO director 
Piano Concertos K413, KS03, K4S2 
£A£».£l2./:n.£=3.CH 

13 November at 7.45 pm 
QUEEN ELIZABETH HALL 

ARLEEN AUGER 

VERMEER QUARTET 

HAROLD WRIGHT clarinet - SHMUEL ASHKENASI viola 
Clarinet Trio in E flat K498 


Piano Quartet In G minor K478 
£7. £ii. £is .Cm 

20 November at 7.30 pm 
ROYAL FESTIVAL HALL RECITAL 
Sonatas : K533, K494, K331, K310 - Prehide & Fugue K394 
Six German Dances K509 ■ Adagio In B min or K540 

Minuet to D K3SS 

P.CT.£13,£t7.£23.£2B 

BOX OFFICE/CC 0 VI -928 8800 
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TELEVISION 


BBC1 


7JU News. 730 OwW«. 7M OppooHu Attract. 

7 JO Ttw Jetoona. l.lS Chuekl«vtaioit. US Dun- 

geona : and Dragons 9.00 Going Uval 

12.12- Weatfior. 

I2i15 Gnuadotend. introduced by Stovs 
Rider Including 12J0 Boxing: Re- 
run o» Bruno's bid to take Tyson's 
heavyweight title. 12.50 News. 
1JL55 Racing from Chepstow: The 
. vWeish Brewers Hurdle Race. 1.10 
' Motor Sport from Brands Hatch: 

- The Formula Ford Festival. 1.25 
Reding.’. The South Wales Eiectrlc- 
• ... hy Steeple Chase. 1.40 Motor 
Sport! 1.55 Racing: The Tote Sil- 
ver Trophy. 2.10 Boxing: Re-run 
of the Tyson v James 'Buster' 

- ' -Douglas Fight in Tokyo. 3.15 Ten- 
•nis: Women's final of the National 
Championships In Telford. 3.45 
• Half-Ames. 3.55 Motor Sport 4 io 
Tennis. 4.40 Final Score. Times 
may vary. 





. 11 ! 


V. If 


L b 


5x10 Regional News and Sport 
5.15 One to Win. 1 

&45 Only Foote end Horses. Del and 
. Rodney discover that mere Is a 
lot more to their uncle than meets 
the eye. Starring David Jason 
and Nicholas LyndhuraL 

5.15 Bruce Forsyth's Generation 
Game. Couples compete to see 
who will go lorward to the 

. conveyor belt and win its host of 
. goodies. 

7.1 5 Challenge Annette. Energetic 
Anneka sets out on another com- 
munity-based challenge, with 
only public goodwill to achieve 
her goal. 

8015 Birds of a Feather. Sharon gets a 
shock when she tries to collect 
her unemployment giro. 

808 Die House of Elliott. Nat able to 
agree on designs for their pro- 
posed collection, Bea and Evie 
argue as they have never done 
before. 

8-30 News and Sport Weather. 

8*50 Saturday Night Clhre. Dudley 
Moore by satellite from Los 
Angeles. Also by satellite. Url 
Geller. Alan Coren is in the stu- 
dio with Clive. 

10.35 Film: Weird Science. Fantasy 
comedy about two high school 
students who create their own 
Frankenstein monster (1885). 

12-05 Rim: The Ctty of the Dead. The 
spirit of a woman burnt as a 
witch returns Vo run a hotel In a 
small town. Starring Christopher 
Lee and Patricia Jesael (1962). 

1-25 Weather. 

1.30 Cloaa. 


BBC2 


MO Open University. 1105 Spirit of Asia. IMS 
pm Holiday Outings 12.15 Film: Jumping Jacks 
starring Dean Martin anti Jerry Letrtfc 

i«40 Hefra and Graces. 

2.1 5 Network East. Travelling to the 

exotic Khajuraho Dance Festival * 
in central India. 

2p 45 Mahabharat (English subtitles}. 

*25 AsSor Ma z zoUa : Tango Nuevo. 
BBC2 celebrates the 70th birth- 
day of jazzman Astor Plazzoila by 
showing again a studio perfor- 
mance by the New Tango Sextet 
which was recorded In Bristol In 
1989. 

4.10 FUm: The Agony and the Ecttay. 

Charlton Heston stars as Michel- 
angelo. the master sculptor of the 
Italian Renaissance. Also starring 
Rex Harrison, Diane Cilento and 
Harry Andrews. 

8.10 Japanese Language and People. 
Yuka Nuklna spends a day with 
one of Japan's most famous for- 
eigners, Welsh novelist C.W. 
Nichol. 

MO Late Again. A selection at high- 
lights from the week's Lata 
Shows. 

725 Have I Got News for You? tan 
Hfalop and Paul Merton are 
helped by guests Clare Short MP 
and comedian Nick Hancock. 

7.55 News and Sport Weather. 

8.10 Sounds of the Stadias. Featuring 
The Bea Gaea and Status Quo. 

0- 40 The Second Russian Revolution. 

Dealing with the first meeting of 
Gorbachev's new parliament in 
May 1989 — the moment when 
the President lost control of his 
reform policies. 

9.30 Performance. Top Girls by Caryl 
Churchill. Marlene celebrates her 
appointment as MD of Top Girts 
Employment Agency. Starring 
Lesley Manvllle and Deborah 
Findlay. 

1125 Film: Monkey Grip. A young 

woman discovers that her boy- 
friend is a heroin addict Austra- 
lian drama premiere staring Non! 
Hazlehurst and Colin Friela 
(1982). 

1- 05 De! Ik Dance Energy. 

140 Cloaa. 


SATURDAY 


LWT 


6410 TV-am, 9^ Motor mouth. 1140 The ITV 

Chart Show, 1240 pm Superman. 

140 FTN Neva; Weather. 

1-95 LWT News; Weather. 

1.10. Rugby World Cup 81 Final from 
Twickenham: England v Australia, 
Incorporating Saint and Greavsl* 
and at 445 Results Service. 

Frank Bough Introduces the cli- 
max to die Rugby World Cup. 

John Taylor Is joined in the com- 
mentary box by former England 
and Australian Internationals 
Steve Smith and Bill Calcraft* 
with studio analysts Gareth Chil- 
cotL David Kirk, Gordon Brown, 
and Clive Noriing, plus reports 
from Jim Rosenthal (with 
England) and Tony Francis (with 
Australia). Additionally, Ian 
SLJohn and Jimmy Greaves take 
an idiosyncratic look at the oval 
ball game as well as having their 
weakly scan of the football news. 

SJOO ITN News; Weather. 

W8 LWT News; Weather. 

5x10 IS Sharp! With Jeremy Jackson 
from Baywatch. 

548 Catehphrase, hosted by Roy 

Walker. 

L$5 New Baywafeh, starring David 

Haaselhott, Billy Warlock, Jeremy 
Jackson and Erika Etenlak. 

MB Blind Data. 

7-45 Stay Lucky- Thomas and Sally 
are invited to a charity benefit, 
where they reveal their own dif- 
ferent approaches to helping oth- 
ers less fortunate than 
themselves. Starring Dennis 
Waterman and Jan Francis. 

845 ITN News: Weather. 

MO LWT Weather. 

M5 Rim: No Mercy. A tough, uncom- 
promising cop, out to avenge his 
partner's death, abducts the mis- 
tress of the crime lord responsi- 
ble. Starring Richard Gere and 
Kim Basinger (1886). 

1145 Rugby World Cup 81 MtfillgKifs 
from the final between England 
and Australia at Twickenham. 
Presented by Frank Bough. 

1240 Tour of Duty. With Terrence 
Knox. 

ILK Gat Stuffed. 

140 WCW Pro WiMtUng; ITN News 
Headline*. 

2JOO Gat Stuffed. 

245 Now Music: fIN News HaadUnaa. 

345 Coach, starring Jerry van Dyke 
and Craig T. Nelson. 

340 Baseball 1991. 

4415 The HU Man and Her 


CHANNEL4 


840 Early Morning. 840 Same Difference. 1040 
Travelog. 1040 Wagon Train. 1140 Tony Jack* 
tin's Pro-Celebrity Golf Challenge. 12.30 pm 
American Football - Red 42. 

1-00 Potters at Work. 

1*85 Racing from Newmarket Intro- 
duced by John Francome. Featur- 
ing the 1.40 Royston Stakes, 2.10 
Sporting Ufa Zetland Stakes, 2.40 
Autumn Handicap and 3.10 Ben 
Marshall Stakes. 

3.35 Flfcn: Pennies from Heaven. A 
wandering drifter befriends and 
protects a homeless orphan. 
Starring Bing Crwby and Edith 
Fellows (1936). 

5*05 Brookskfa. 

640 News Summary and Weather; 

Right to Reply. Viewers' reactions 
to the coverage of the World Cup 
Rugby. Rory McGrath reports 
from Richmond Rugby Club and 
Interviews ITVs Controller of 
Sport Bob Burrows. And there's a 
viewer's report on Channel 4's 
cult sdence-flctlon programme 
The Time Tunnel. 

7,00 South. Following the Iasi days of 
Rajiv Gandhi to the chaos ot an 
election beset with violence, 
caste conflict and breakaway 
movements, the film asks Indians 
whether their democracy can sur- 
vive. 

8*00 Racing Interna tional: Breeders 
Cup 1881. Can this year's race 
possibly live up to the excitement 
of last year? 

940 Soldiers of Music: Rostropovich 
Returns to Russia. The world-re- 
nowned cellist and conductor 
Mstislav Rostropovich returns to 
his homeland of Russia after 18 
years In exile. 

1040 Rim: Haffaoulna. A young boy on 
the brink of puberty feels torn 
between the men's world that 
attracts him and the women’s 
world that protects him. A film 
from Tunisia shown as part of the 
Mondo Cinema season (1990) (En- 
glish subtitles). 

12-25 The Oprah Winfrey Show. 

1.15 American FoofbaN - Red 42. 

1-45 The Word. 


REGIONS 
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THE FOLLOWING TflfESt* 


KXCSPT AT 


AMQLIAl 

1240 Uitrasail 1991. 145 AngIL* News. &Q5 
Angfla News and sport 540 Warner Brothers 
Cartoon. 940 Anglia weather. 


1240 The Munster® Today. 1.05 Border News. 
4.45 Results Service. 64G Border News and 
weather 5.15 Cartoon Time. 945 No Mercy, 
starring Richard Gere and Kim Basinger (1906) 

CENTRAL! 

1240 The Mimeters Today. 145 Central News 
LOG Central News 6*10 Central Sports Special - 
Goals Extra. 940 Local Weather. 


1249 Bfockpuaiera. 1.05 Channel Islands 
Weather Summary 545 Channel News. 5.10 
Bertie the Bat 5.18 Canoon. 


1240 Beattia'n Fhaaalch. 145 Grampian Head- 
lines 445 Scots port Results. 545 Grampian 
Headlines. 5.10 Crlomagan (a Gaelic look 
ahead to the coming week of events in the 
Highlands and Islands). 5.15 Put it in Writing . 

GRANADA: 

1240 Popping. 145 Granada Nam 5.05 Gran- 
ada News 5.10 Granada Goals Extra. 

MTU 

1240 The Munster* Today. 145 HTV News 5.05 
HTV News and Sport 

HTV Wales as HTV ampfts 

540 Cartoon Time. 


1240 Dinosaurs. 1J>5 Scotland Today. 5.05 
Scotland Today 5.15 Cartoon Time. 940 Scot- 
tish Weather. 545 City on Fire starring Henry 
Fonda, Barry Newman, Susan Clark and Shel- 
ley Winters (1979). 

TSWi 

1240 The South West Week. 145 TSW News. 
845 TSW News and Sport 5.10 Gus Honeybun's 
Cartoon Time. 940 TSW Weather. 


1240 Blockbusters. 145 TVS News 645 TVS 
News and Sport 8.15 Canoon. 


1240 Pepping. 145 Regional News. 545 North- 
ern Lite Sport Spatial. 5.15 Cartoon Time. 


12.39 Dinosaurs. 146 Ulster Newstfme 6.05 
Ulster News and Sport 540 Cartoon. 940 Ulster 
Sports Results. 


1240 Kalis and Dog. 145 Calendar News. 545 
Calendar News. 5.15 Cartoon Time. 


S4C WALKS AS CHANNEL 4 EX 


940 J elfin. 1040 The Time Tunnel. 1140 I Love 
Lucy. 1140 Same Difference. 1240 Travelog. 
145 Rygbl - Cwpan Y 8yd. 445 Racing from 
Newmarket S40 The Wonder Years. 740 
Nowyddlon Nos Sadwm. 

746 Gwyl Gerdd Dam Cymru - Bro Mor- 
gannwg, 1991 - live coverage from Barry. 940 
RygW: Cwpan Y Byd. 1040 Gwyl Gerdd Dant - 
Bro Morgannwg, 1991 - the climax of the 
evening’s competitions. 


BBC1 


840 The Train Now Departing. 9.10 News. 9.15 
In Touch wliii Healing. 940 This Is the Day. 

10.00 See Heart 1040 Deutsch DJrekL 1045 
Fast Feasts. 11.00 No More Nightingales. 1140 
Ski I Is hop. 

12.00 The Colour Eye. Julie Hodges 
and textile designer ManueJ Gen- 
ovas reveal the power of colour 
to create space, mood and style. 
Last in aeries. 

12.30 Country Fife. John Craven 

presents up-to-date coverage on 
rural, environmental and agricul- 
tural issues. 

Weather for Farmers. 

News; On the Record. Jonathan 
Dlmbleby Introduces a pro- 
gramme about the Labour Party 
and its policy on Europe and 
NATO. 


BBC2 


745 But First This On Two; Tale9 cl a Wha 
King and the Devil. 740 Hallo Spencer. 749 
Paydays. 9.15 Bltsa. 540 Baber. 846 The Little 
Green Planet Show. 9.10 Blood and Honey. 940 
Defenders of the Earth. 948 Blue Peter Omni- 
bus. 1046 The Boy from Andromeda. 11.18 
Boxpops. 11.50 The O-Zone. 1248 Around 
We s tmi ns ter. 1240 pm Fflm 91 with Barry Nor- 
man. 


1.00 


1.00 



6.25 

6.40 

7.15 


0.05 

*40 


10.20 


1040 

11.20 


11.50 

1240 


Film: The Sand Pebbles. Steve 
McQueen stars as a cynical 
sailor on board a US gunboat 
cruising China's Yangtze River in 
1926. with Richard Attenborough 
(1966). 

The Clothes Show. Jeff Banks 
and Caryn Franklin visit the Busi- 
ness Design Centre in Islington. 
Tomorrow — The World. New 
series. Phillip Hod son and Phi- 
lippe Davies demonstrate how to 
become confident at opening con- 
versations. and how to feel at 
ease when meeting people. 

News. 

Songs of Prates. Introduced by 
Martin Bashir. 

Keeping lip Appearances. 

Trainer. 

Bread. Last In series. 

News and Weather. 

Jute City. Duncan Kerr is back in 
prison. He discovers that there 
are people who will do anything 
to prevent him trying to find out 
who killed his brother. 

Heart of the Matter. Joan 
BakeweM investigates the theory 
that women who kill their hus- 
bands do not have the same 
legal defence of provocation as 
men because they 'react differ- 
ently'. 

The Days and Nights of Molly 
Dodd. 

Japanese Language and People. 

A look at leisure In Japan. Plus, a 
day in the life of one of Japan's 
most famous foreigners, the 
Welsh novelist C.W. Nichol. 

Shown yesterday on BBC2. 
Mahabharat (English subtitles). 
Weather, 
dose. 


7.15 


8*10 


9.10 


10.10 


1040 


12 . 

140 


Motor Ruing. The tortuous cir- 
cuit of Adelaide fs the venue for 
the fast race In the Australian 
Grand Prtx. 

National Tennis Championships* 
The men’s singles final from Tel- 
ford. Introduced by Barry Davies. 
Def ft: Rough Guide to the 
World's Journeys. 

Dixon of Dock Green. 

The Money Programme. Is Infla- 
tion really beaten, or Is It set to 
rise whan the recession lifts? 
First of an occasional series of 
special reports on the critical 
economic Issues tor the next 
election. 

The Birth of Europe. How industr- 
ialisation swept from Britain 
across the coalfields of Europe, 
bringing wealth and- prosperity to 
the cities, but also dreadful social 
problems. 

Madness. After centuries of argu- 
ment and Indecision, the medical 
profession came to the conclu- 
sion that the most common form 
of madness Is schizophrenia. 

Did You $m? Jeremy Paxman is 
Joined by comedienne Dillie 
Keane, Colin Biakemora, profes- 
sor of Physiology at Oxford Uni- 
versity, and Malcolm McLaren, 
entrepreneur and music pro- 
ducer. Programmes under review 
are Top of the Pops, Madness, 
The Gravy Train Goes East 
Not MozarL An unusual homage 
to the great artist on the 200th 
anniversary of hfs death. 

Little England. For octogenarian 
Margaret Orbell, her beach hut in 
Walberswick Isa seoond home - 
her own private bit of England. 
Australian Grand Prfx. Highlights 
from Adelaide. With commentary 
by Murray Walker and James 
Hunt 

FBnc Casual Sex? Two young 
women go on holiday to a health 
spa determined to develop rela- 
tionships with men unafraid of 
commitment Starring Lea 
Thompson and Victoria Jackson 
(1988). 

Def Ik Rapldo. 

Cfr 


SUNDAY 


LWT 


640 TV Am. 945 Disney Club. 1945 Link. 1148 
Morning Worship. 1240 The Human Factor, 
1240 pm LWT News Weekend; Weather. 

140 ITN News: Weather. 

1.10 Special inquiry. New series. In 
• the aftermath of the recent wave 
of riots in a number of British 
cities, Donald MacGormick uncov- 
ers new evidence that suggests 
we may soon experience levels 
of crime and violence on a par 
with a number of American cities. 

2.15 Magic M om enta of Rugby World 
Cup 91. As the dust settles after 
yesterday's final, Frank Bough 
looks back at the best moments 
of this major sporting event 

340 Fltac Kidnapped. Michael Caine 
stars in this remake of Robert 
Louis Stevenson's classic tale 
(1871). 

kOO BuBseye. 

Dtaoeat 
aaurus. 


CHANNEL4 


Mighty Megalo- 


6410 Animal Country. New series. Des- 
mond Morris and Sarah Kennedy 
travel through Suffolk and Norfolk 
exploring animal country. 

640 UN News: Weather. 

MB LWT Newt; Weather. 

640 Highway. 

7.1B Beadle's About 

The Ruth Rendell Mysteries: Mur- 
der Being Once Done. Wexford's 
despondency soon clears when 
he receives information which fits 
pieces of the puzzle into place. 
Concluding the three-part story. 

London v s Burning. Two youths 
break Into a Dockland marina, 
and their vandalism has tragic 
consequences. 

ITN News: We at her. 


10410 LWT Weather. 

10j05 Hale and Pace. 

1035 The South Bank Show. Profiling 
dramatist John Osborne, who 
shot to fame In 1956 when Look 
Back tn Anger was first per- 
formed at the Royal Court Thea- 
tre in London. The Day. 

11.40 Cue the Music. 

12416 FUm: The Virgin and the GyptV-: 
FTN News Headlines. 

1JO Cue the Music. 

245 Fibre ScMmaneU: The Pot; ITN 
News Heatfnes. 

4.10 Police Precinct. 

84M Pick of the Week. 


RADIO 


Early Morning. 645 The Sword of Hpu 
Suitan.(EngUsh subtitles}. 1009 A Week In Poli- 
tics - Second Reading. 1045 Dennis. 11.10 
Round the Bend. 1140 The Lone Ranger. 1240 
unde House on the Prairie. 

140 Voyage to the Bottom of the Sea. 

2410 R bn: Harriet Craig. A middle- 
class housewife's only real love 
Is her meticulously kept and 
richly appointed house. Starring 
Joan Crawford and Wendell 
Corey (1950). 

345 The Quitter. 

Bunting Books. The week's book 
releases, from hardback heavy- 
weights to popular paperbacks. 

Answering Back. Journalist Mary 
Goldiing talks to Sir Christopher 
Hogg, chairman of Reuters and 
chairman of Courtaulds. 

445 Nows S u mm a ry Weather. 

BJOQ Family Pride. 

540 The StorytoUar. 

040 Press Gang. 

CL30 The Cosby Shew. 

7jOO Equinox. An exploration of the 
sewage system Invented by the 
Victorians, and an Investigation 
into radical low-tech alternatives. 

840 Lest Train to Medicine HeL Mur- 
ray Sayie takes the train that 
snakes its way over the Rockies, 
one of the most visually stunning 
rides in the world. Lest In series. 

840 American FootbalL The main 

game features the Houston Oilers 
v Washington Redskins. Plus, 

Gary Imlach will be out on the 
Road Game which features the 
Detroit Lions v Chicago Bears. 

10X10 FUm: The Bed end the BeautiftiL 

A director, a star, a screenwriter 
and an executive recall their 
experiences at the hands of a 
Hollywood producer. Starring 
Kirk Douglas and Lana Turner 
(1952). 

12*10 Film: The Lion's Dsn/ La Boca Del 
Lobe (1988). This is Peruvian 
film-maker Francisco Jose Lom- 
bardo's powerful, violent and 
thought-provoking Indictment of 
military repression In Peru, cen- 
tred on the massacre of innocent 
people In a small village in 1983. 
(with English subtitles). 

a 
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ANOUAs 

1248 Goals Galore. 1245 Anglia News. 640 
Dinosaurs. 540 Bullsoye. 845 Anglia News 
10.90 Regional Weather. 


1240 Gardening Time. 1245 Border N ow s. 540 
Scots port. 640 Buflaeye. 645 Border News. 
11 45 Prisoner. Cell Block H 


1240 Gardening Time. 1245 Central News 040 
The Spectacular World of Qulnneee Recor ds . 
045 Central News 1040 Local Weather. 1145 
Prisoner Cell Block H. 


1240 Reflections. 1245 Lea Francals Chez- 
Voua. 1240 Tele-Jomal. 045 Channel News 
1145 The Human Factor. 


1045 Interbong. 11.15 Land of the Dragon. 

1145 Link. 1240 Jack Thompson Down Under. 
1245 Grampian Headlines. 840 Coronation 
Street. 440 Animal Country. 440 Bulleeye. 640 
Scotaport 840 Scotland's Larder. 045 Gramp- 
ian Headlines 1145 Prisoner Cell Brock H. 
GRANADAi 

1248 Granada This Week. 1240 Granada News 
548 Coronation Street. 546 Granada Maws 

1146 Prisoner Cell Brock H. 

HTVt 

1240 West Country Farming. 1245 HTV News 
340 Houdinl. (1903) 045 HTV News 
HTV Walie ee HTV ewcapfr 
1240 Climb to Kilimanjaro. 


10.45 Glen Michael’s Cartoon Cavalcade. 11.15 
Unk. 1140 Let's Rejoice. 1240 Right or wrong. 
1245 Scotland Today. 349 It Happened Tomor- 
row. (1944) 440 Birllseyo. 540 Scotaport. 040 
Scotland's War. B4fi Scotland Today 10.00 
Scottish Wbetfier. 1145 McCloud. 


1240 TSW Farming Wert. 1245 TSW News 040 
Dr Seuos on the Loose. 046 TSW News 1040 
TSW Weather. t14S Prisoner Cell Block H. 


1240 TVS News. 1243 Agenda. 1248 TVS 
Weather. 046 TVS News 1145 The Human 
Factor. 


1245 Windsurf. 1245 Regional News. 2.15 The 
Back Page. 245 Turn the Key Softly. (1953) 4*15 
Magic Moments of Rugby World Cup 91. 045 
Regional News. 1145 Prisoner Cell Block H. 


1240 Gardening Time. 1245 Ulster Newsdme 
540 Coronation Street 646 Ulster Now ati me 
1040 Ulster Newstime 1145 Prisoner: Coll 
Block H. 


1245 Goals on Sunday. 1240 Calendar News 
540 DhKKaurs- 540 Animal Country. 640 Bul- 
Jsayo. L35 Calendar News. 10.00 Local 
Weather. 1145 Scramdown. 


9.25 will© the Wisp. 940 11 Wishes Were 
Horses. 1045 voyage to the Bottom of the Sea. 
1145 Dennis. 1245 Now You’re Talking 1. 1-25 
Now You're Talking 2. 148 Bwnv 'Mlaen. 2.15 
San Steffen. 225 Equinox. 345 Bonnie Scot- 
land. (1935) 540 The Gotten Girts. 640 Pobof Y 
Cwm. 745 Newyddkxi. 7.10 Salth Ar Y Sul. 748 
Bwrw'r Sul. 6.10 Hel Straeon. 040 Dechrau 
Cami, Dechrau Caranol. 9.10 Anoat. 10.10 Ffi- 
niau. 1045 American Football. 


SATURDAY 


SUNDAY 


BBC RADIO 2 

8.00 Graham Knight. 0.05 
Ronnie Hilton. 9.00 Brian 
Matthew. 10. DO Anne 
Robinson. 12.00 Gerald 
Harper. 1.30 Th« News 
Huddltnea. 2.00 Ed StewarL 
440 Teenagers hi Love. 440 
Katie and Friends. 5.00 
Cinema 2 5.30 Screenplay. 

H 640 Radio 2 Ballroom. 7.00 
Beat the Record. 740 Mel 
Tor me and Georgs Shearing. 
UO Easy Does »L 1040 The 
Arts Programme. 12,05 Brian 
Matthew 140 Alan DedtoSL 

3.00 A Little Night Music. 
440 The Early Show 


BBC RADIO 8 

LSS Weather and News 

Headlines. 

740 Morning Concert. 

(L30 News. 

845 BBC Welsh Symphony 
Orchestra 

940 Saturday Review 
1245 Words. 

140 Mnwi 

145 Joanne MacGregor 
(ptanot. 

245 BBC Philharmonic. 

UO Tuning Up 
540 Jaz 2 Record Requests. 
, 545 Third Opinion. 

S 640 Alfred BrendoMPteno). 
740 Der wildersparatigw 
Zahmung. 

1040 Zen and the Art of 
Playing the Saxophone. 
1045 London Winds. 

1240 News. 

1245 Close. 


BBC RADIO 4 

640 Nows. 

6.10 Farming Week. 

040 Prayer lor the Day. 

046 Weather. 

7.00 Today. 

840 Weather. 

840 News. 

945 Spurt on 4. 

940 Breakaway. 

1048 News; Loose Ends. 
1140 News: The Week fri 
Westminster. 

1140 Europhlle. 

1240 Money Box. 

1245 I’m Sorry I Haven't a 
Due. 

1245 Weedier. 

140 News. 

1.10 Any Questions? 

145 Shipping Forecast. 

248 News Any Answers? 
240 Saturday Playhouse. 
440 News: Age to Age. 

440 Sdence Now. 

540 Living with the Legend. 
545 Fourth Column. 

540 Shipping Forecast 
545 weather. 

6.00 News; Sports Round-Up. 
645 Week Ending. 

040 Stop ihe Wert. 

740 Kaleidoscope. 

740 Classic Serial: The 
Personal History of David 
CopperfTeti. 

840 Conversation Piece. 

940 Music in Mind. 

940 Ten to Ten. 

949 Weather. 

1040 News. 

10.15 Open Mind 
1045 Just in Case. 


1140 Richard Baker 
Compares Metso. ■ 

1140 Dear Diary. 

1240 News; Interlude. 

1240 Shipping Fo r ec as t 
1243 (FM) Close. 

1243 (LW) As World Service. 


BBC RADIO 5 

040 News; 24 Hours. 
040 Morning Edition. 
9.09 On Your Marks. 
1240 Lunchtime at 
Twickenham. 

1240 SportacaH. 

149 Sport on &. 

040 News. 

046 Sbo-O-Sbe. 

740 Le Top. 

940 Afropop Worldwide. 
1840 Sports Bulletin. 
10.15 On the Level. 

1240 Sport 
12.10 Close. 


WORLD SERVICE 
BBC for Europe can 
ra ca fved in W a atoiw 
oa Medium Wave 648 kHz 
(463m) efthe tottewing times 
GMT: 

640 Newadesk. 648 Londreo 
Matin. 740 News; 24 Hours; 
News Summary. 740 From 
The Week rise. 7.46 Cole 
Porter Among Friends. 840 
News; Words of Faith. 0.15 A 
Jolly Good Show. 940 News; 
Waveguide; Woridbrief. 940 
Personal View. 945 Sports 
Roundup. 1040 News 
Summary: Jazz Now And 
Then. 10.15 Letter From 


America. 1040 People end 
Politics. 1140 Newsdesk. 
1140 Londrea Midi. 11,45 
Mlttagamagazin. 1240 News; 
Nows About Britain. 12.15 
MuWtrack 3. 

1246 Sports Roundup. 140 
Newshour. 2.00 Club 646. 

2.15 Personal View. 248 
Sportsworid. 840 News; 
Sporteworld continued. 448 
News; News about Britain. 

4.15 BBC EngRah. 440 News 
In German. 448 German 


840 News Summary; 
8port8world: Final results. 
548 Londres Sotr. 6.14 BBC 
English. B.29 News 
Summary. 640 Haute 
Aktuell. 7-.00 German 
Features. 744 - News In 
German. S40 News; Book 
Choice. 

6.15 Londres Demiera. 840 
Europe This Weekend. 940 
Newehour. 1046 News; 
Soolng Stars. 10.20 
Meridian. 1048 - Sports 
Roundup. 1140 News; Words 
of Faith; Book Choice. 11.15 
A Jolty Good Show. 

1240 Newsdesk. 1240 Play 
of the Week: The Secret 
Rapture. 240 Newsdesk. 240 
A Sight Worth Seeing. 340 
News; News about Britain; 
Sports Roundup. 

348 From Our Own 
Correspondent 340 Write 
On. 440 Newadesk. 4.30 
Business Review: Travel. 
445 Nows and pre» iwtew 
In German. 


BBC RADIO 2 

848 Graham Knight. 7.30 
Don MadLean. 046 Richard 
Baker. 11.00 Desmond 
Carrington. 240 Benny 
Green. 340 Richard Tauber: 
A Golden Voice, A Generous 
Heart 440 They Called Me 
Al. 440 Sing Something 
Simple. 

SUM Chart!. Chester. 7.00 
Black Magic. 7 M A Musical 
Pet Pourrl, BJM Sunday 
Hall-Hour. SJ» Alan Keith. 
10-05 Radio 2 Art. 
Programme. 12.55 Ronnie 
Hilton. 1.06 Alan DedicoaL 
SJM A Little Night Music. 
4JM Alex Lamar 


BBC RADIOS 

7.00 Morning Concert. 

M0 News. 

US Mozart Masses. 

UK Moors Lymphany. 

1ILH Music Weekly. 

11.00 Dutch RrtWWt 
1246 Table Taft In Now 
Mexico. 

140 News. 

i.os Your Concert Choice. 
230 Mozart and Dvorak 
Piano Quartets. 

US Port of th* Month. 

US Northern Slnfonla. 

6.15 Opera News. 

6.00 Tha House ottha Mind. 
740 Beethoven. 

740 Sunday Ploy: The 
Father. 

040 The Prokofiev 

Centenary. 

tlaOO Roland Smith (piano). 
1240 News. 

1245 Close. 


BBC RADIO 4 

040 News. 

5.10 Prelude. 

040 News; Morning Has 
Broken. 

046 Weather. 

740 News. 

7.16 Sunday Papers. 

7.15 On Your Farm. 

740 Sunday. 

040 The Week's Good 
Cause. 

045 Weather. 

840 News. 

9.16 Sunday Papers. 

8 , 1 $ Lotler from America. 
840 Morning Santee, 

10.16 The Archers. 

11.15 News Stand. 

1140 Pick of the Week. 

12.15 Desert Island Discs. 
1245 Weather. 

140 The World This 
Weekend. 

146 Shipping Forecast 
246 Gardeners’ Question 
Time. 

MO Sunday Playhouaaa. 
340 The Radio Programme. 
440 News; Analysis. 

447 Time for Verse. 

540 News; Down Your Way. 
540 First Person. 

540 Shipping Forecast 
64S Weather. 

640 News. 

6.16 The village. 

940 Europhlta 

7.00 Root of the Matter. 

740 Bookshelf. 

840 A Hack Jn the Bonders. 
040 Enterprise 91. 

940 The Natural History 
Programme. 

940 Special Assignment 
949 Weather. 


1040 News. 

16.15 The Adventures of 
Sherlock Holmes. 

11JMI in Committee. 

1148 Seeds of Faith. 

1240 News and weather. 
1243 Shipping Forecast. 
1143 (FM) Close. 

1243 (LW) As World Service. 


040 Newsdesk. 

B40 Meridian Reports. 

740 News and 24 Hours. 
740 Sunday Edition. 

M0 News and Spoil. 

94# This Family Business. 
1040 Education Madera. 
1148 News and Sport; 
Business on the Move. 
1140 The Day Before 
Yesterday. 

12.00 News and Sport. 

1245 Ring a Winner. 

148 Open University: Open 
Forum. 

UO News and Sport Musk; 
Mix. 

540 Trainers. 

540 Black Museum. 

040 Talking Poetry. 

040 Greet Expect ati ons. 
740 Sports Bulletin. 

7.16 Euromix. 

840 Paso Doblo. 

8J0 Franco Extra! 

948 Deutsch DJrekt! 

940 OragneL 
1040 Sports Bulletin. 

IOlIO Across the Line. 

1240 News and Sport. 

12.10 CIOM. 


BBC for Europe can be 

roovwva m vvwcn curopv 

on liedtem Wave «3 UHZ 
(torn) at the fallo w ing times 

amt 

040 Newsdesk. 640 Londres 
Matin. 740 News; 24 Hours; 
News Summary. 740 From 
Our Own Correspondent. 
740 Write On. 0-00 News; 
Words of Faith. 6.15 Music 
With Matthew. 

940 News; Business review. 
9.15 Seeing Stare. 940 The 
Best iff British. 945 Sports 
Round-up. 10.00 Naws 
Summary; Science In Action. 
1340 in Praise of God. 11.00 
Newsdesk. 11.30 Londres 
Midi. T145 Mtttagsmagazlru 
1248 Ploy of the Week: The 
Secret Rapture. 1.80 
Newanour. 2.00 News 
Summary. 2.01 Eastern 
Approaches. 240 Anything 
Goes. 3.98 Nows. 3.15 
Concert Hall. 4.00 News; 
News About Britain. 4.15 
BBC English. 

440 Nows hi Gorman. 440 
German Features. 646 News 
and Business Review. 3.15 
Club 648. 840 Londres Solr. 
6.14 BBC English. 649 News 
Summary; News In German. 
MO German Features. 744 
News In German. 8.00 News 
and Business Review. 8.15 
Londres Dernlere. 8.30 
Europe Tonight 940 News 
Hour. 10.00 News; Folk in 
Britain. 1020 Meridian. 1050 
Sports Roundup. 1140 News; 
Business Review. 


CHESS 


WHEN Gary Kasparov finished 
second at Unares and third at 
Amsterdam earlier this year, 
chess players wondered if the 
world champion was at last 
showing human fallibility. Kas- 
parov had previously won or 
shared first prize in every tour- 
nament he had played since 
1981. and had broken Bobby 
Fischer s record as the highest- 
rated player in hisLory. 

Commentators blamed Kas- 
parov’s growing involvement 
in Russian politics, where his 
small right-wing Liberal Con- 
servatives offered inter alia to 
pay for new street signs when 
Leningrad was renamed St 
Petersburg. 

But at the Interpolis tourna- 
ment in Tilburg, which ends on 
Monday, the king is back on 
his throne. With four rounds 
left, he was a point or more 
clear of his rivals Anand .Short 
and Karpov. Kasparov has led 
throughout. Inventive, alert, 
and pouncing on errors. 

(J Tim man, White; G Kaspa- 
rov. Black; King’s Indian 
Defence; Tilburg 1991). 

I d4 NFS 2 c4 g6 3 NC3 Bg7 4 
g3 0-0 5 Bg2 d6 6 0-0 NbdT 7 
Nc3 e5 8 Qc2 cG. More dynamic 
than exd4 9 Nxd4 Nb6 10 Rdl 
Nxc4 11 NcbS a6 when the com- 
plications fizzle out. 9 Rdl Qe7 
10 b3 exd-i 11 Nxd-l Re8 12 Bb2 
Nc5 13 e3 a5 14 a3 h5! An echo 
of the early 1940s King's 
Indians when Black often 


attacked down both rook fil^- 

15 b4 Nce4 16 bS Bd7 17 
Racl? Safer is 17 h3 h4 IS g4. 
h4 18 a4 hxg3 19 bxg3 NjdBl 
The classic King’s Indian sacn 
fice. 20 QxfS Ng4 21 Q/3 
22 Eel Bxd4 23 Nd5 Ng4 + 24 
Bxd4 Qscel + 25 R«1 Rxel + 
26 Bfl cxd5 27 Qxd5 toefl 128 
Bf 2 Be6 29 Qxb7 Rcl 30 Q«6 
Rc8 31 Qc4 R8XC4. After the 
tactical melee, Black s active 
rooks defeat the queen. 

32 Qa8+ Kh7 33 b6 Rb4 34 
Qxa5 Rbbl 35 Kg2 Rc2 3B 

Resigns. 

Chess No 895 



b c d a 1 9 

White mates in two moves, 
against any defence (by FB 
Feast. 1921). Taken from White 
to Play and Mate in Two by BP 
Barnes (Right Way, £3-99). a 
well chosen selection of 150 
problems For solving. 

Leonard Barden 
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BRIDGE 


Today's hand comes from a 
team -of-f our match between 
two teams of unequal 
standards: 

N 

4k A 4 
V J 5 2 
4 A 7 G 2 
4b A 853 
W E 


7 

♦ J 85 2 

AK Q4 

V 10 9 8 

83 

♦ 10 9 5 4 

K Q 9 6 4 2 

4 J 7 


4 K Q 10 9 6 3 

V 7 63 

♦ KQ J 

* 10 

West was the dealer with both 
sides vulnerable, and opened 
the bidding with one club. This 
was followed by two passes, 
and South decided to reopen 
with a bid of two spades, which 
was more than justified by a 
six-card suit and some seven 
playing tricks. North's raise to 
foar spades concluded the 
auction. 

West cashed ace, king, queen 
of hearts, then switched to the 
club king. Winning with 
dummy's ace. the declarer 
cashed the ace of spades, led a 


spade to hs queen, and West 
showed out. There was no 
means of preventing East from 
making his knave of trumps, 
and the contract was lost In 
the other room South played 
the same contract- West cashed 
his three heart tricks, and 
switched to the club king as 
before. But at trick five this 
declarer showed better tech- 
nique. He saw that it cost noth- 
ing to ruff a dub just in case 
East had started with four 
trumps to the knave. He then 
cashed the spade king, crossed' 
to the ace, West showing out, 
and ruffed a second club. Hav- 
ing reduced his trumps to 
match East's in number, he 
cashed king, queen of dia- 
monds, crossed to the ace - 
East's hand was an open book 
- and returned the last club. 
South held queen, 10 of 
spades, and East, holding 
knave, eight was caught in a 
trump coup, and lost both his 
trumps. 

Would it surprise you to 
know that the team of the pair 
that made this contract won 
the 32 board match? 

E.P.C Cotter 


CROSSWORD 


No. 7,688 Set by DINMUTZ 

Prizes of £15 each lor the first five corre ct solutions opened. Sdn- 
ttons to be received by Wednesday November 13, marked Crossword 
7,688 on the envelope, to the Financial Times, Number One South- 
wark Bridge, London SE1 9HL. Solution on Saturday November 16. 



1 

7 

9 

10 

11 

12 

13 

15 

16 


ACROSS 

Prepared to put up with things 
off the peg? (6-2-4) 

A rook without a pair In the old 
craft (3) 

Century not recorded when he 
led India (5) 

Not necessarily a daring young 
man (9) 

The lad’a transport to Skye, 
going by air? (9) 

Australian pigeon now gone 
back to Georgia 15) 

Chance of accldem with defec- 
tive tyre (7) 

Just a little water (4) 

Track Jn which to back favour- 
ites (4) 

Try out Japanese plant In 
Roman shield-arch (7) 

Alert a section of the Territo- 
rial Army (5) 

Basil Rice upsefl and cross (9) 
Operatic spectacles set by 
Handel, say? (9) 

Excellence ol the French drink, 
with Italian (5) 

28 Women have sox-appeaJ and 
intelligence (3) 

29 Craft of Trinity principal, per- 
haps (54) 

DOWN 

1 Halite to surprise sailor (4-4) 

2 Liqueur ruined in lea-set (8) 

3 Bring In harvest (5) 

4 Alternative to a Conservative 
declamation (7) 

5 Our team turned out In associ- 
ation for peace (7) 

9 Digging up. possibly, of way- 
side plant? (4-5) 

7 England's leading couple 
among hrlenda in French 
cathedral dty (B) 

8 Container for the smiling 
Packer, say? (6) 

14 Tea-time's set about noon in 
this sad cafe (9) 

16 Storm abroad to break (8) 


24 


27 


17 Navigator’s guide turned ape 
tie right (4-4) 

19 Bow-lie? (7) 

20 Swinging bar for No 107 (7) 

21 Sarah blue or yellowish (6) 

22 One talks standard rubbish (8 
25 Stop that butterflyi (5) 

Solution to Puzzle No.7,687 


□□□□□□ □BQDCIOHB 

annBcjQQE] 

□ aHtDQQQ QQBDBDD 

DQQQOQQQ 

anaa cuddhqqqqbq 

□ □ B □ D H Q 

Banana □oduqbo 

□ □□QHQC3D 
QBQQBBB □□□□□a 

Q □ □ E B □ a 
□□□HQBBDnD QHQO 

□ E1BHG1QC3B 

nanaaBO bqhdqeb 

□ OHBQBBtJ 
□nBQDQQO □□CJQOD 


Solution and winners of 
Puzzle No.7,676 


□aaaain BcjDEQDBa 

□ □OOEQUB 

□□HQQQB BDCDDQB 

□ □□□DBCJID 

Qaaa □mnHHBEDBE 
a m m q □ □ □ 

aaaaaD naiinEmB 
a s n d b q a b 
^□aaaEDo qbbqqb 
u _ a nan □ □ 
□□Doannsma qebq 

□ a h □ b □ h n 
aBunaoH bqiie3J3hb 

9rJL a a Q Q n □ 

gBBHHDBB □□□BED 


Ms A. Costello, Overto 
Dee, Clwyd- 


P-A. Meachaeu. Luton, £ 
Mis P.B. Nicholson, Aber 
H.C. Thomas, Coventry 
0-S. Young, Malvern, Wor 
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J fc, THE PRINCESS of 

Wk Wales, we are - 

probably unreliably 
- informed by the 
newspapers. Is not 
amused. In case 
rlL you read only the 
Financial Times, a 
H newspaper with a 
delightfully 
old-fashioned reluctance to discuss 
tbe affairs of the Royal Family, I 
had better explain. 

On the tour of Canada by the 
Prince and Princess of Wales, the 
lovely Diana was assigned her 
m final round of visits to the sick 
and dying: this is a person who 
never seems to suffer from compas- 
sion fatigue, even when jet-lagged. 
At one of the hospitals on the tour, 
the Heart Institute at the Univer- 
sity of Ottawa, the Princess was 
filmed looking, as ever, wide-eyed 


I N THAT flock of the famous 
Arthur Miller is a rare bird: he 
is impressive at any distance. It 
is not just his physical height 
or the height of his reputation 
that make people look up to him but 
his very uncommon ordinariness. 
When you meet Arthur Miller you 
meet the man, not the famous writer. 

At 76, lean and leathery as a cow- 
boy. Miller shows one symptom only 
of old age: he has forgotten to look at 
the calendar. He is still writing, still 
risking his literary neck. 1 asked why. 

"It’s another challenge. It just keeps 
me alive. It makes me feeL It puts me 
on the edge again, you know. I don't 
have to work to support myself but I 
do have to work to keep reorganising 
the world as I see it. 

“Basically 1 think I'm writing 
because 1 feel I’ve found some princi- 
ple of order which is very inviting to 
me, a principle of order for my own 
emotions and for my own observa- 
tions about life." 

His new play. The Ride Down 
Mount Morgan, had its world premi- 
ere in London on Thursday- Almost 
ten years in the writing, it is a com- 
edy on the tragic theme of a biga- 
mist's selfish dilemma. (Bigamy may 
be a sort of joke but it’s a joke that 
can kill you. Miller said.) 

The protagonist, Lyman Felt - “the 
toughest thing I've ever written, for 
the actor" - is, unlik e his precursor 
Willy Loman, a successful insurance 
salesman who demonstrates that a 
man can be loyal to himself or to 
others, but not to both, “at least not 
happily". 

I asked: Do you feel you, too, have 
had to live at the expense of others? 

"Always. Sure, sure. There is an 
inevitable dialectic going on. You pull 
this way and you draw something out 
of the opposing side, sure. This thing 
will never end. There's no neat solu- 
tion to It" 

It is tempting to see in Mount Mor- 
gan another working out of Miller's 
own guilt for the failure of his first 
marriage and tbe tragic failure of his 
second, to the supremely desirable 
but self-destructive Marilyn Monroe. 

Lyman Felt chose to keep both 
wives, 1 said. You had to divorce one 
in order to marry the second. 

"Well, Tm pretty remote from this 
situation in the play, really, in the 
factual sense. But obviously for me to 
write about It convincingly, I have to 
participate in it emotionally. If it had 
no application to me, l wouldn't be 
able to write the damn thing. But in 
point of fact, he's a different man 
than I am." 

Miller sat with his long legs out, 
reciting in husky Brooklyn drawl the 
choicest lines from the play bo illus- 
trate its paradoxes. His arms are as 
long as an orang-utan's; his big hands 
are not the soft paws of the pen- 
pusher but belong to a fanner or fac- 
tory worker. When he Is not writing, 
he is a carpenter who makes furniture 
for his house in Roxbury, Connecti- 
cut. Malting real things is his relief 
from shaping abstractions. 

“Some of them are pretty nice and I 
do stuff around the house. We (he 
means his wife of nearly 30 years, the 
Austrian-born photographer Inge Mor- 
ath) live out in the country and we 
have this house that’s always needing 
some kind of repairs." 

Miller won prizes for his plays 
while still a poor college student. The 
younger son of an almost illiterate 
Polish-Jewish garment manufacturer 
in New York, almost ruined in the 
Depression. Miller was a loner, not 
without a streak of arrogance, who 
was determined to succeed. He was 
drawn by the then exuberance of the 
New York theatre. But not only that. 

‘Tve often thought that real play- 
wrights have a deformation of the 
head. You see things in terms of con- 
frontational scenes, rather than novel- 
writers who see things in terms of 
long paragraphs and descriptive writ- 
ing. See, 1 love the fact that with one 
line. I can just penetrate a crowd of 
people. It's magical." Miller stabbed a 
long finger into an imaginary audi- 

6DC6- 

“You can do that if you create a 
structure that's Intense enough. Like 
in this play, when Lyman asks Tom 
the lawyer about tbe problem of 


Princess Diana sees the sick side of life 

Dominic Lawson finds a clue to royal reality in the strange case of the healthy Canadians 


with genuine sympathy and coft- 
re rn, as she spoke to and some- 
times touched the patients. Then a 
F unn y thin g happened: immediately 
after the Princess and her entou- 
rage left to move on to the next 
clinic, hospital or hospice, all the 
patients in the Ottawa Heart Ward 
jot out of bed, dressed and went 
home. A modern miracle? Did the 
beautiful Princess tell our crippled 
colonial cousins: “Pick up thy bed 
and walk”? Unfortunately, no. Tbe 
ward was so new that it did not 
have any patients. The Canadians 
under the bedclothes were perfectly 


fit. albeit former patients of 
another ward within the same hos- 
pital. Of one of the “patients” the 
Daily Mail reported: “Within min- 
utes of the Princess’s departure, 
salesman Dick Kemp, 67, leapt out 
of bed pulled on a grey busi- 
ness suit and set off back to work.” 

This sent the more experienced 
Royal Family watchers into their 
cuttings-book, to recall the time 
when the management of Corby 
steelworks, preparing for a visit 
from the Queen, took out the exist- 
ing lavatory and replaced its plas- 
tic seat with one inlaid with moth- 


er-of-pearl; or the time when a 
Newcastle council estate tidied up 
its front gardens ahead of a visit by 
tiie Princess Royal, but forgot the 
back, which naturally and embar- 
rassingly the Princess asked to see. 

These incidents are judged less 
heinous than the affair of the Ott- 
awa riinig here, it is claimed, the 
Royal F amily have been made an 
unwitting party to some sort of 
trick, as a result, journalists 
— heaven help ns - were duped 
into portraying a fiction as a fact 

But I am not convinced that the 
deception practised on our wonder- 


tol future queen was so much 
worse than the standard run or 
artifice which follows the Royal 
Family wherever it goes. Normally, 
I do not bow to people. I would bow 
to a member of the Royal Family, 
unless asked not to. I would also 
walk out of a room backwards from 
such a meeting, although it is not 
my normal custom so to do. Yon 
could argue that these are meanly 
formal marks of respect, not abnor- 
mal at alL But I can think of few 
people who would behave normally 
in any sense of the word If sud- 
denly thrust into the company of 


the Prince and Princess of Wales, 
or the Queen and her Consort. 
These two couples must constantly 
be encoimtermg — even at the din- 
ner-table - a pparently intelligent 
men s miling maniacally like idiots, 
nomuSy reservod wives laughing 
hysterically at the merest whiff of 
humour, in rooms smelling so 
much of Dulux that the normal 
aroma of food and drink is com- 
pletely obliterated. 

I am certain the former Lady 
Diana Spencer, having spent a 
number of years sharing a flat in 
cnntfc T.nnrinn with a number of 


other girls of non-royal blood, real- 
ises that almost everything she sees 
in her role as the wife of toe future 
King of England is tainted with 
oddity, artifice and make-pretend. X 
am not so sure about her husband, 
on whom the enveloping oddness 
to have robbed off. 

And I am not as sore as some 
writers that the Princess of 
will be so angry at the little tncfc 
played on her in C an a da . To spend 
much of one’s time visiting only 
people with terrible diseases, such 
as Aids or leprosy, Is by no stretch 
of the imagination normaL These 
are people at the extremes of 
human experience. The healthy 
fanaHians beneath the fresh linen 
sheets In the Ottawa Heart Ward 
were probably the most normal the 
Princess will see on her tour. 





Private View 

The people’s playwright 


reaching the truth and Tom says: 
'Maybe all one can do is hope to end 
up with toe right regrets.’ 

“And I can see what happens to the 
audience when he says that. They all 
go Whoosh! Some of them are squirm- 
ing. Some of them are ready to 
applaud. You know that recognition, 
that moment of recognition, is price- 
less." He grinned like a happy urchin. 

You were pretty competitive? 

“Very." 

Are you still competitive? 

“Not really that way, anymore, I'm 
competing with myself more than 
anything else. Not that there aren't 
playwrights as good or better than 1 
am. But, you know, after a while you 
realise. . .You launch certain boats 
and they sink. You launch others and 
they continue floating. Well, it's not 
always up to you. It depends on the 
magic of the connection with the Zeit- 
geist" 

But yon were determined to be 
famous, or successful? 

“I was determined to be the best 
playwright there ever was. It’s as sim- 
ple as that!” 

Are you surprised that you turned 
out as well as you did? 

“Well, I often feel that I should go 
back and write all the plays I didn't 
write. Because I haven't written that 
many. I tel] you, I don't often feel all 
that successful 1 feel that the next 
one is really going to be terrific.” 

Are you a contented man? 

“More than I've ever been In my 
life. Partly because of the work and 
partly because ... I tell you, I guess I 
can tolerate more. Tve said it before, 
but 1 see the repetitiousness, the pre- 
sumptuousness of man. It just stuns 
you sometimes to see the same thing 
happening again and again.” 

Still looking for the raw-nerved 
writer inside this affable, lanky Amer- 
ican. I asked: Is there still an unsatisf- 
ied bit of you inside? 

“Oh, yeah, Td love to write a really 
great play!" 

What would it be about? 

He didn't answer directly: “You see, 
ray whole drift has been toward try- 
ing to create a play which in one and 
the same moment delivers up a 
h uman being and a society. Tve tried 
that in so many different ways, some- 


times emphasising the human being 
more the society, sometimes the 
society more than the human being. 
Because I really do believe that we 
are created as much as we create.” 

In your autobiography you say that 
a play is a love letter to toe world, 
which is a nice phrase. What does it 

reflllxr tyuvm? 

"1 meant by that, I think, that I 
cant write a sustained work where 
my feeling for the people is not posi- 
tive. Even when the re negative 
characters. For me to write the play, I 
have to love them somehow.” 

Were you lonely most of your life? 

“Yeah, well, I still am a lot of toe 
time.” 

And do you have enemies? 

“Plenty. Oh, yes." 

Of your choosing, or their 
choosing? 


“Oh, no, of their choosing. I don’t 
want anybody to hate me. But there 
are plenty, sure. They think my work 
is stnff-a nd- nonsense and they do 
everything they can to knock it 
down." 

Whatever you think of his plays. 
Miller in person conveys an unusual 
authority. Perhaps it is because he 
does not regard himself as an intellec- 
tual; or because you are reminded of 
his regard for the bumble people wbo 
toil at the base of society's pyramid; 
or because you remember his courage 
in defying the Congressional witch- 
hunt of leftwing artists in the Fifties. 

What does Miller make of the plau- 
dits he now receives from the same 
Republican right-wingers who would 
have hounded him 35 years ago? 

“What they’re doing Is purely pub- 
lic relations." He described a recent 
award ceremony. “Reagan was pres- 
ent, and I must say I enjoyed his 
being there. He's very amusing, you 
know, in a crazy way. But he proba- 
bly knew nothing about what I write 
or anything else. They figure, well. 


it's time to honour Arthur Millar, and 
Reagan figured ‘oh, yeah, yeah, he 
was married to Marilyn Monroe, yeah, 
I know Mm. *" 

Miller’s political anger has been 
dulled by the blurring of the meaning 
of Left and Right, the final discredit- 
ing of the socialist Utopia. Asked If he 
was still a left-winger, he replied: T 
don’t know where the outlines of this 
thing are any more." 

Perhaps yon never wanted to be 
seen as a left-winger in your writing. 

“I never was. The truth of the mat- 
ter is that what I was dealing with 
was not problems bnt people. And 
that’s one of the reasons I think that 
those plays can still be done and seem 
contemporary.” 

In spite of bis sense of deja vu, 
wmier says he believes in progress - 
he cited the control of racism and the 


promotion of women. Gone were the 
days when “you couldn’t have a dis- 
cussion about anything without being 
called a communist" 

He is optimistic too, about the out- 
come of the cultural struggle In the 
US - the claims of Blacks, Hispanxcs, 
Asians - which he thinks may lead 
to a redefinition of the country. 

Do yon still believe in a common 
thread that links everybody together? 

“I sustain it sometimes by sheer 
acts of will! Because I think if we lose 
it then you might as well just buy a 
very good gun and a thick door, put 
bars on the windows and pass your 
time on this earth in that mode. And I 
really don't see that that's a future 
worth bothering with." 

Social fragmentation had taken its 
toll of theatre audiences, while in 
New York serious drama had been 
priced out by theatre owners’ greed. 

“Any theatre has to have some kind 
of coherent common set of values for 
an audience. They don’t know when 
to laugh together otherwise! They've 
got to see the same thing as being 


f unny or tragic or whatever." 

You might ask instead if the theatre 
is redundant, 1 said. 

“I’ve asked myself that question 
many times. But Tve had the experi- 
ence of my plays being produced in all 
kinds of cultures simultaneously. I've 
got a play now running in Ireland, 
another one in Italy, another one in 
Russia. If they can ail respond to the 
same thing, then I have a right to say 
there's one humanity. Politically, 
obviously, it ain't so. But maybe, ulti- 
mately, it can be so." 

I asked Mnier about his mortality: 
Are you conscious of having balanced 
your account? 

“1 don’t think in those terms. I 
think. . .” He paused. “See, 1 am in 
those plays. It’s a curious thing bo 
say, but I am there more than 1 am 
anywhere else. And if they’re 
accepted or rejected, then I am 
accepted or rejected. 

“I’ve seen so many writers who 
were thought to be permanent fix- 
tures. Their names are simply gone in 
a generation. And Tm sure that this is 
going to happen to me." 

Don't you want to get down on your 
knees and ask God to make sure you 
don't disappear? 

“Yeah, sure. One of the biggest 
impulses in a long career of writing is 
to secure a place - right? - on the 
mountain. But the theatre exhausts 
its fodder. Suddenly nobody wants to 
bear that news anymore. It’s a thing 
of fashion, too. If s like clothing. Peo- 
ple put it on, take it off. Tm quite 
amazed sometimes that I've lasted 
this long. 

I asked whether he would feel 
uncompleted if he died tomorrow. 

Td feel that I would be missing a 
lot 

The character in this play says at one 
paint 'I know whaf s wrong with me. 
I could never stand still for 
Death. . .you've got to stand there, 
nobly and serene and let Death run 
his tape out your arms and around 
your belly and up your crotch until 
he’s got you fitted for that last black 
suit And I can’t I won’t!’" 

I nodded. 

“And I feel that way." 

Miller’s ne w pla y, world premiere 
review, Page XXli 


Arthur Miller's latest play received its 
premiere in London last night. He reviews 
his life and work with Christian Tyler 


Diary of a 

somebody 

Nigel Spivey 


O NE HAS to feel sorry 
for the people of erst- 
while East Berlin. 
They have been 
launched into a market 
economy, but they have barely 
anything to sell. Some try to 
convince you that their cars 
are collectors' items. Others 
peddle chunks of masonry, and 
the pathetic memorabilia of 
the Cold War musketeers. 

I went to gawp at the 
Brandenburg Gate, and found 
myself in an improvised flea 
market. Out of pity I stopped 
and looked over some domestic 
relics which one desperate east 
Berliner had laid out, with 
touching reverence, upon a 
Red Army blanket. Among the 
j unk there was a battered 
leather attache case, which 
looked as though it could be 
salvaged for same use. I bought 
it, and left it to age further in a 
comer of my study. But 1 have 
now had it stitched up again; 
and 1 find that I have more 
than j bargained for. 

The case came back from its 
repairs with an envelope, 
containing some papers which, 
apparently, had been tucked at 
the bottom of an inside pocket 
They are 
crumpled 
scraps: sundry 
bills for a Hotel 
Alond, dated to 
June 1941; and 
two pages tom 
from a diary or 
notebook, 
which look to 
be of similar 
date as the hotel bills. 

Now these are only scraps. 
And 1 can tell you straight 
away that they are not the 
Hitler Diaries. Nonetheless, 
they constitute a historical 
document. Here, for tbe first 
time, is a published 
transcription: 

“I say. I feel we may make 
something out of Klaus. Klaus 
is a queer old bird, absolutely 
as rummy as they come, but he 
turned up trumps this 
morning. Blow me if the old 
egg didn’t rustle up a sausage. 
A positive and distinct 
sausage, delivered in the 
middle of a plate with all the 
gravity of an analytical 
chemist about three equations 
away from the Nobel Prize. 
‘Klaus, 1 1 said, ‘you're a scout. 
What are you, laddie? A scout! 
You saw a chap was peckish, 
and you winkled out a sausage. 
I call that top-hole, in times 
when the trough looks 
decidedly low.’ 

"Dashed difficult to get a 
flicker of mirth from old Klaus. 
Klaus, you might say, has a 
particularly bad case of the 
pip. When It comes to browsing 
and sluicing, Klaus is a sluicer. 
Mops it up in the kitchens, 
then spends the rest of the day 
brooding about some piece of 
shrapnel he picked up in 
Passchendaele which keeps 
sliding about in his gizzards. 
But full marks to Klaus for 
that sausage. If ever a fellow 
needed extra fortification, 
today was the day. 

“Today has been marked by 
a deafening rattle of top brass. 

“The blighters in the top 
brass always put a chap in an 
awkward spot. They come 
hoofing along In full livery. 


snap their flinty heels, and 
whack out an arm like tbe 
bally New York traffic police. 

A chap finds it jolly tricky to 
shake a paw when the other 
chap's arm is up stopping 
traffic. 

“So be vaguely scratches a 
point just behind his right ear, 
wondering the while if this j 
manoeuvre passes for 
politeness in the handbooks of 
Prussian etiquette. Then they 
open the thorax to full throttle 
with devotions to their 
Phew-rah, while a chap 
clutches for some handle on 
their sobriquets. Not the sort 
of fellows with whom a chap 
exchanges a bit of badinage to 
restore bis natural equanimity. 

Who was the blighter this 
morning? Von Woodentop? 

Von Rubberneck? Dashed if 1 
remember. 

“Oily sort of cove, but I 
daresay he's kind to animals 
and all that, which is more 
than you can say for Hairy 
Gerbils. 

“The Gerbils chappie fair 
does give a fellow the pip. 
Looks you over as be might 
inspect some lower form of .r 
pond life. Jaws like a bishop, 

talking the 
most frightful 
tosh. And 
laughs like a 
man who was 
given a strict 
diet of broken 
bottles from 
his earliest 
infancy. 

“ The 
perishers have asked a fellow 
to stagger over to a studio and 
say a word or two about life in 
an Upper Silesian lunatic 
asylum. Seems a bit ripe, 
putting a chap in tbe jug for 
four months and then asking 
him to crack jokes about it on 
the air, eh? Can't say it's the 
sunniest proposition. But then a 
you could't say that joy is, ^ 
what's the word, unconfined? 
among these Nasties. When 
you see them legging it up and 
down the streets, you get a 
powerful urge to administer 
the raspberry. But the thing 
with His Nibs - old Gerbils, I 
mean - is that even if he, 
personally, does not sandpaper 
the cheeks of anyone caught 
blowing a raspberry in his 
direction, then he gives a 
dashed good impression of a 
fellow who would. He has the 
air of a chap who knows 
perfectly well how to butter 
another chap across the 
pavement 

“There are times when a 
chap needs to summon the old 
Agincourt spirit, and go 
galloping bung-ho into the 
breach. And there are times 
when the breach simply fells to 
beckon. 

“When a chap stares down a 
muzzle and bites the old ballet. 

This is a case, as they say on 
the Riviera, of force 
majeure. . . " 

(The manuscript ends here.) 

As I say, these are not the 
Hitler Diaries. They may 
indeed carry no historical 
importance at alL But I publish 
the scraps, such as they are, in 
the faith that someone will be 
able to throw a little light on 
their author. 

Toodle-pip! 
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Waiter! there’s a ‘O’ on my bill 

Nicholas Lander says London restaurants need a sharp lesson in economics 


W hy are London restau- 
rants so expensive? 
Empty tables tell them 
that the recession is 
keeping customers at home. Yet 
many still behave as if they had 
been granted a special dispensation 
front the price mechanism. 

No doubt we would all drive Rolls 
Royces, eat lobster and drink first 
growth Clarets if price were no con- 
straint. But in the real world we 
turn from things which are too 
expensive to those we can afford. 
Restaurateurs seem not to under- 
stand this. Take a recent recent 
radio commercial on Jazz FM, for 
example. It waxed lyrical about the 
restaurant's "Inventive” cooking, 
tbe warmth of its welcome and its 
ambience; but of its prices, not a 
word. 

Is this typical British reserve, a 
reluctance to talk about “sordid 
cash", or a failure to learn from the 
experience of restaurants and hotels 
in many other countries: that dis- 
counts can be good for business. 

Many London establishments 
head the international price league 
and show no sign of relinquishing 
this dubious title, despite being 
badly buffetted in the first half of 
1991. The late, long hot summer 
undid the small recovery many 


experienced in May and June. But 
where now are the inducements to 
go out and eat? Not in my ln-tray. 

The Savoy Group, which reported 
a first half Joss of £874.000 despite 
an average room rate of £306, 
decided not to lower its prices, 
although occupancy was down from 
72 per cent to 53 per cent Instead, it 
offered a limousine to meet you at 
the airport and free golf at Went- 
worth. Compare this with the reac- 
tion of a top hotel in Houston, 
Texas, to a sharp reduction In trade: 
it offered a room rate equal to the 
numerical value of the day of the 
month. Book In on tbe second of the 
month and a room cost you S3 a 
night - delay your visit until the 
30th and you paid 630. The logic is 
simple; the marginal cost of filling 
an empty bed is very small, and any 
guest on the premises is better than 
none. It is not too late for a far- 
sighted hotelier to offer a similar 
deal for the traditionally quiet 
months of January, February and 


March 1993. 

Nor do you do not have to be a 
“parvenu” to make such offers. This 
summer has been one of the worst 
ever on the COd’Aznr with custom 
down between 30 and 50 per cent. 
There, however, the hotels were bla- 
tant about inducements, discount- 
ing room rates, to pull in guests 
who would spend money in their 
bare, restaurants and casinos. 

In Sydney, Australia, where the 
cooking can be every bit as good as 
London’s and the recession has 
been worse, a well known restau- 
rant on tbe Circular Quay, which 
opened when the economy was 
booming, offered lunch at £12 and 
fine dessert while you watched the 
femes come and gn. The top restau- 
rants, even in the most expensive 
hotels, are busy in tbe evening with 
petits fours and coffee thrown in 
free and with with prices very much 
reduced to the £15 to £30 bracket 

In Manhattan, the aftermath of 
Black Monday closed many restau- 


rants. One that did not, and now 
boasts higher volume, profits and 
customer satisfaction is the Union 
Street Cafe. Its owner, Danny 
Meyer, greeted his first, excellent 
reviews in 1986 by lowering prices, 
a policy he has pursued vigorously. 
With the bill, every customer 
receives a small card on which to 
express satisfaction, or not, and the 
opportunity to receive the restau- 
rant’s quarterly newsletter aimed at 
turning first-time customers into 
regulars. 

Nothing like this Is happening in 
London. A recent dinner in a top 
London restaurant proved this 
point in a costly fashion. The menu 
baldly stated that there was a mini- 
mum charge of over £40 per person. 
When we arrived at 9.00pm it was 
busy, but only four customers came 
in after us. There was no discount 
for meals after 10.00pm, for exam- 
ple, which would allow the restau- 
rant to turn tables, maximise reve- 
nue, pay toe rent more easily, win 


new customers and reduce costs per 
head. 

This insensitivity to toe impor- 
tance of price may lead many hote- 
liers and restaurateurs to miss the 
changes that are affecting their cus- 
tomers. Once the recession is over, 
hotel suites and grill rooms may be 
full. But corporate costs will stiff be 
strictly controlled and any financial 
director, in New York, Frankfurt or 
Tokyo, will need a lot of convincing 
that a "free” limousine from tbe 
airport and an hotel bill of more 
than £208 a night, is as cheap as a 
£330 tube fere and a comfortable 
room at £100 per night 

The continuing high level of 
unemployment will also be impor- 
tant As companies are forced to 
shed staff; they will be wary of any- 
thing that could be misconstrued as 
lavish entertaining. In November 
1990 one landing hotel chef told me 
that a large public company had 
just cancelled its three Christmas 
dinners, each for 500 guests, 



because it was aware of the redun- 
dancies it would have to mwirp in 
1991. ft has not rebooked this year. 

Nor are the British yet a nation of 
restaurant-goers in the way the 
French, Italians and the Spaniards 
are. While the recession in Europe 
has forced frequent restaurant-go- 
ers down market - the competitive, 
busy price range in Paris is now ns 


for lunch and £25 for dinner includ- 
ing service - in the UK, many have 
just dropped what was a newly 
found habit The saddest restaurant 
casualti e s of this recession are not 
in the West End nor the City but in 
the suburbs and outside London 
where neighbourhood restaurants, 
dependent on customers paying 
with their own money, have sera 
trade evaporate. 

As the tables of corporate credit 
card holders and “yuppies" have 
disappeared, they have not been 
replaced. Those who have benefited 
from the recent high interest rates, 
with their mortgage paid and their 
children fully educated, tend to be 
from a generation who look on a 
meal in a restaurant as a luxury. 
They will still eat out occasionally 
but otherwise will eat weU athome 
with a good bottle of wine - possi- 
bly why local wine merchants have 
weathered the recession better than 
many restaurants. 

“Value for money" is the current 
phrase which chefe and managers 
are using, but it is a maxim that is 
still not being applied stringently 
enough. Affordable prices, toe bot- 
tom, all inclusive, reasonable fig* 
ures on the bill, are needed to stim- 
ulate demand and lead us back into 
restaurants and hotel rooms. 









